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ORE than 880 municipalities with a combined 
population in excess of 1,600,000, in Illinois, 
lowa, Missouri and Kansas, reccive one or more of the 
essential public utility services from the subsidiaries of 


North American Light & Power Company. 


By supplying continuous, adequate and economical 
service both to industry and individuals, our subsidiarics 
fulfill their proper function as public servants. They are 
helping to build and develop the rich, highly diversiiied 
area of which they are part. The prosperity of the terri- 
tory served is reflected in the stability of the companics 


supplying the service. 


NORTH AMERICAN LIGHT & POWER 
231 SO. LA SALLE ST. COMPANY CHICAGO - ILLINOIS 
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current business cycle. 


Productive facilities, 


The second quarter, opening with business activ- 
ity approximately at the depression 
December, offers no reasonable prospect of other than 
an uneven and slow progress out of the valley of the 
The normal relations of pro- 
duction and consumption have been disorganized. 
and all commodities including 
bank credit as used, are present in excess. 
| stabilization that needs to be worked out is threatened 
| by existing cheap money policy and rising speculation. 


level of last 


The new 








HE second quarter of 
1930 opened with 
business activity, as 
shown by The An- 
nalist Index for 
March, barely at the 
level of last Decem- 
ber. Nearly the same 























V4 E have just 


prepared an interest- 
ing booklet on the 
position of Monsanto 
Chemical Works in 
the Chemical Indus- 
try. A copy will be 
gladly sent upon re- 
quest. Ask for A-4. 


A. G. Becker & Co. 


Sound Securities for Investment 


54 Pine Street, New York 
100 South La Salle Street, Chicago 











indication was given 
by the Index of Factory Employ- 
ment, which declined slightly in 
March, contrary to the usual sea- 
sonal movement. In the beginning 
of April there was a slight improve- 
ment in car loadings; in steel pro- 
duction, which had suffered a reces- 
sion in the second half of March; 
and in building contracts. In addi- 
tion, money was very cheap and the 
stock market has shown a fluc- 
tuating activity which has resulted 
in bringing the prices of some in- 
dustrial stocks to practically the 
high levels of last year. In general, 
however, the depressed state of busi- 
ness was universally recognized. 

In considering what is the busi- 
ness outlook for the second quarter, 
it is probably as well to bring into 
view the whole period up to the No- 
vember elections. 

How the record of previous busi- 
ness cycles gives us now a choice 
between alternative expectations is 
admirably discussed by Mr. Ells- 
worth in his article on another page. 
The gist of the historical record is 
that the present low point may be 


considered as (1) a depression which 
is to be followed quickly by a pro- 
nounced rise to the prosperity level; 
or as (2) a dip which is part of a 
broad valley of depression out of 
which business is not likely to 
emerge in much less than six months 
or so. As Mr. Ellsworth has pointed 
out, the year 1924, which offers in 
many ways the closest parallel to 
the conditions of the present cyclical 
depression, showed the long valley 
bottom and slow recovery. So far 
as statistics of the past are con- 
cerned, they indicate no overwhelm- 
ing probability on one side or the 


“other as to developments from this 


present point onward. 

The weight of the imponderables 
seems to this writer to point to the 
broad valley of depression and late 
recovery as not only the most prob 
able, but also the almost certain line 
of business development. 

It should be recognized that the 
narrow peak of business activity in 
January and February was the re 
sult of a pretty evident miscalcula- 
tion as to the state of things on the 
part of the automobile trade, and 
reluctance on the part of the rail- 
roads to practice the economies 
which were clearly indicated by the 
heavy decrease in their net income; 
if the carriers could have realized 
in January the steep decline in their 
February and March net earnings, 
their (Continued on Next Page) 
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course would have probably lowered to 
some extent the temporary peak of steel 
production. The point in any analysis 
of the first quarter peak is that it repre 


sented an over-optimistic view of the 
business outlook. 
Another point to be noted is the in- 


dubitable fact of a reaction among busi 
ness men against the cheerful business 
propaganda initiated at Washington. 
The ironical fashion in which business 
events have repudiated 
“bally-hoo”. official 


successive 


statements from 


Washington has had its logical effect 
on the business mind—it has produced 
@ conviction not only tha! the govern- 


ment does not know the facts, but that 
the facts are probably rather worse than 
has been generally supposed, out 
side of Washington. The writer 
heard convincing personal testimony to 
the existence of this reaction. That the 
mass of business men themselves expect 
somewhat lagging business in the second 
quarter is shown in the estimates of the 
Regional Traffic Advisory Committee, 
whose estimates of freight needs 
showed a decrease for the whole country 
of 4% per cent, which is nearly twice the 
normal annual rate of increase. 
Expectations as to the development of 
business this year, 


even 
has 


car 


so far as such expec 


tations have a serious basis, must be 
founded upon a judgment as to the 
causes of the present almost universal 


maladjustment between production and 
consumption. To say that this malad 
justment is due to insufficient consume) 
purchasing power is to beg the question. 
It is obvious enough that the consumers 
of this country and of a number of for- 
eign countries to which we would like to 
sell more of our products than we have 
been able to sell in the past few months, 
cannot or will not pay profit-carrying 
prices for the goods we should like to 
produce. 

Of cures for this situation the most 
popular is some obscure manipulation of 
credit and commodity prices through the 
agency of central banks. 

It seems to this writer that regarded 
as a whole the present maladjustment is 
due to genera] overproduction and the 
forcing of the product upon the consum- 
ing public through an extension of credit 
on the instalment plan (in its widest 
application), which has for the time be- 
ing overtaxed the absorbing power of 
consumers. This aspect of consumer ex- 
haustion is inextricably mixed up with 
the mass speculation mania to which the 


American 
ject, 
abated for 
n the face of an excessive supply of 
commodities, 





peculiarly sub- 
almost 


years past. 


public seems 


which has raged un- 


nearly three 


and 


economic readjustment is 


reached by a decline in prices such as to 
bring purchase within the power of con 


summers 


It is generally recognized that 


adjustment may be made by this method 


oO)! 


the 


At present 


cap 
use 


production. 


the 


by extending still further credit to 
consumer. 

there is also an excess of 
which economists 
namely, of facilities for 
No one has audibly ventured 


suggestion that the natural economic 


ital in the sense in 


the word, 


remedy where there is an excess of capi- 


tal is the reduction of price, just as it 
the case of an excess of any other com- 
modity, that is to say, a reduction in the 


rate of earnings of capital 
of theory, it is 
accumulating capital of 


As a matter 


not easy to see how the 


this country can 


indefinitely escape the application of this 


equalizing piocess. 
that some reduction in the price of 


tal, 


It is not improbable 
capi- 


in the sense above defined, will have 


to be accepted before many years as the 


only 


way of fitting practically unlimited 
productive power to very definitely 
consuming power. 


limited 
Meanwhile, 
cheap-money 


in 


mania 
crash 
It is 


the 


of a 
in the offing, and with the 


considerable 


System’s 
fair to 


the Reserve 
policy bids 
degree the speculative 
of last year, with the 
and resulting damage to 
that the 
business community 
bull 


revive 


inevitable 
business. 
minds in 
fear the effects 
With this threat 


obvious soberer 


new market. 


slack season 


of the year approaching, it is also neces- 


Sary 
certainties. 


ing 
Wa 


such 
vembet 


shington 


to take into account 
The tariff bill 
conference 


political un- 
incubat- 
committee -at 
possibly 
the 
create an 


now 
in the 
throw 

No- 
addi- 


may quite 


doubt on the outcome of 


elections as to 


FINANCIAL 


ARKED irregularity 
characterize the 
stock prices. During 
week a number 
have continued to advance, 
ing weakness in the coppers, 


continues 
movements 
the 

of the important leaders 
but 


scatter- 


industrial 


specialties and railroad stocks has given 


an uncertain and at times nervous 


to the market. The general 


tone 


run of 


brokerage house comment is bearish and 


the public has been trading less 


heavily. 
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THE STOCKS AND THEIR W 
Revision of Mar. 24. 1930 
Ef- Ad- 
fec- just 
tive. ed. 
U. S. Steel 20 .26 Gen. Elec 
Gen. Motors. 17 .30 Anaconda 
Amer. Can.. 14 .20 Radio 
Un. Carbide. 12 .06 Mont. Ward 


To compute the weighted average, 


ply the price of each stock by its 
weight, and to the sum of these 
add 34.7. A complete explanatio 
theory of the construction of this 
appeared in The Annalist of Jan 
page 3. Reprints of this article m 


£IGHTS 
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multi- 


adjusted 
products 
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may %, r )- 


tained from The Annalist Editorial Depart- 
k 


ment, Times Square, New Yor 


The week under review begai 
mild reaction last Friday 


with 


and 
pressure centring on 


1 with a 


Saturday, 
the 


copper 





tional impediment to business recovery. group. With Monday, however, the mar- 
There seems little prospect of a great ket shook off its reactionary tone and 
recovery in business before those elec- the advance was renewed under the 
tions BENJAMIN BAKER. leadership of American Can, Westing- 
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MARKETS 


house, Montgomery Ward and American 
and Foreign Power. Tuesday’s an 
nouncement of a 4-cent cut in the price 
of copper failed to shake the market, 
and on the following day udvance 
was pushed further under the leadership 
of steel. Thursday afternoon, however, 


a 13-point break in American Telephone 
forced a sharp reaction in the 
list, which, faile 
further progress next day 

Both upward 
ments during the week have been on a 


general 


however, make 


and downw A move 


narrow front. Activity has been conce 

trated in a few leading stocks, and the 
bulk of the list has done next to nothing. 
A number of issues conspicu¢ in the 
advance of the preceding three weeks 
have remained becalmed in a narrow 
range. In this class are Uni irbide, 
General Electric and Consolidated Gas. 
Radio remained in a relative 4rTON 
range most of the week, but anced 
briskly on Thursday, following the an 
nouncement of the new arrangemé 

with General Electric and Westinghouse 

One of the outstanding features of the 
week has been the persistent downward 
trend in the railroad group. 1 lecline, 
in the face of general streng the 
industrials, is the more surprising in 
view of the general ease in money, which 
ordinarily works to the advantage of the 
investment issues. 

The most plausible explanation of re- 
cession in the rails is that they are dis 
counting the appearance of very unfa 
vorable March earnings statements. As 
measured by carloading traff last 
month was at a low level and both gross 
and net are likely in most case make 
a poor comparison with 1929 

The Street’s first reaction to the cut 
in copper prices has been one relief. 
The steady accumulation of stocks of th« 
metal over past months has pointed 
cleariy to a break. 

The chief unfavorable fact the 


general market situation is the fact that 
the recovery in stocks has be¢ ver) 
much better than in busine First 
quarter earnings statements with 
few exceptions, make poor comparisons 
with 1929. 

The market has now been a ncing 
for nearly five weeks. Sim; on the 
basis of the length of time the advance: 


has run one would expect some sort of 
technical reaction to 
next week or 


set in 


ten days. The advance in 


general, however, has been of good qua 
ity, and up to date there has be noth 
ing to suggest immediate dang of a 


really decline. The stocks that 
have advanced during the past week 
been of noticeably better mark 
than those under pressure 

The money situation has become stab 
ilized, very little change in either direc-‘ 


severe 





yuality 


tion having taken place over the past 
month. Brokers’ loans are increasing 
at a good pace, but the commercial de 
mand for credit is still cont ng, al 
though very slowly. It seer inlikely 
that any radical change in eit! lirec 


tion will occur over the next two months 
A revival in 
be followed 
firmer money 

This morning’s statement of the 
eral Reserve Banks shows no important 
change. Bills bought in the open market 
and holdings of government securities 
have increased, about offsetting the de- 
clines of the preceding week. Bills dis 
counted have declined further 

The chief event in the foreign 
change market has been a sharp 
the Dutch rate Sterling 
slightly. A 


would, of 
short interval by 


business 
after a 
‘rates. 


Fed 


ex- 

rise in 
leclined 
McB 
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Index of Business Activity Declines to 89.4, or 
Slightly Below December 


N the basis of prelimi- 
nary data, The An- 
nalist Index of Busi- 
ness Activity shows a 
further decline to 89.4 
for March, which is 
slightly lower than 
the index for last De- 
= cember, which was 
The revieed index for February is 





89.6. 
92.4, a somewhat greater decrease from 
the January index of 93.2 than indicated 


by preliminary data a month ago. As 
previously noted, the movements of the 
various components of the business index 
in January and February were charac- 
terized by great irregularity; but in 
March the downward movement of the 
combined index was the result of de- 
clines in every one of the eight com- 
ponent adjusted indexes for which data 
are available. 

With all showing declines, the losses 
sustained by each of these eight separate 
business indicators were naturally in no 
case (with the single exception of freight 
ear loadings) especially severe, other- 
wise the combined index would have 
shown a greater decrease than it actually 
did. Yet the adjusted indexes of freight 
car loadings, bituminous coal production 
and zine production in March reached the 
lowest levels touched since the recovery 
from the 1921 depression; and the ad- 
justed indexes of cotton consumption and 
electric power production were at the 
lowest points since the depression of 
1924. In February the adjusted index 
of wool consumption was already at the 
lowest level since the 1924 depression. 
TABLE I—THE ANNALIST INDEX OF 


BUSINESS ACTIVITY BY COM- 
PONENT GROUPS 


Mar. Feb. Jan. 
Pig iron production.... 95.0 96.0 89.9 
Steel ingo production. . 91.4 99.1 86.5 
Freight car loadings... 88.8 92.3 91.8 
Electr ric power pr -*94.7 95.7 98.1 
Bituminous coal prod. . .*79.3 84.3 90.9 
Automobile production .. -*93.3 99.6 99.4 
Cotton consumption.. 84.2 86.5 92.9. 
Wool consumption...... es 81.0 86.3 
Boot and shoe prod.. sone 95.0 99.8 
Zinc production........ 78.9 81.8 85.5 

*39.4 92.4 93.2 


Combined index. 


TABLE II—THE COMBINED INDEX 


SINCE JANUARY, 1925 

1930. -1929. 1928. 1927. 1926. 1925. 
Jan . 93.2 104.1 97.0 100.2 102.3 102.4 
Feb. 92.4 104.9 98.9 103.6 103.2 102.9 
March ...*89.4 103.0 98.6 107.0 104.7 102.6 
Age ... 107.5 99. 7 103.6 103.7 103.4 
May 108.8 100 104.0 101.6 101.4 
June 107.5 97:8 102.8 103.2 98.5 
July 108.5 99.7 100.7 102.8 101.1 
Aug. 106.8 101.3 101.9 105.0 100.7 
Sept. .. 105.8 101.3 101.1 107.1 100.8 
OG. «.. bax ra] 103.6 97.5 105.0 102.1 
Nov. .. +. 942 101.5 94.4 103.7 104.0 
Dec ; 89. é 99.1 92.3 103.2 105.8 


*Subject to revision 


* Despite this evidence of the severity of 
the secondary reaction which has fol- 
lowed the January recovery in general 
business activity from the December low 
point, there are some signs that April 
twill show moderate, though possibly tem- 
porary, improvement over March. The 
outstanding indications in this respect 
are the recovery which has occurred in 
steel mill operations thus far in April 
from the mid-March setback and a sharp 
gain in automobile production in the first 
two weeks of the current month from 
the slackness of the preceding five weeks. 
In the first week of April there was also 
a sharp gain, allowing for seasonal vari- 
ation, in freight car loadings. That this 
recovery in basic industrial and trade 
activity, promising though it seems to 
be, is still characterized by something of 
the same sort of irregularity which pre- 
vailed in the earlier January recovery is 
indicated, however, by the fact. that thus 
far in April it has not brought about any 
appreciable improvement in the rate of 
electric power output. 





Table I shows for the last three months 
the movements of the combined index 
and of its ten component series, each of 
which has been adjusted for seasonal 
variation, long-time trend and for varia- 
tions in cyclical amplitudes before being 


recovery in the business index was an 
unfavorable omen with respect to the 
permanence of that recovery, but it 


again raises the question of the probable 
length of the current depression. Does 
the March setback represent merely a 
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Business Activity. Table II gives the 
combined index back to the beginning of 
1925. 

The March relapse in business activ- 
ity not only confirms fears that the ir- 
regularity characteristic of the January 


area similar to that traced by the busi- 
ness index in March, 1908, following the 
famous 1907 stock market panic; or is 
it, like the decline of March, 1924, 
which followed the raising of false hopes 
of a great revival in the demand for 


automobiles, destined to be but the fore- 
runner of a_ still deeper depression, 
either in extent, duration or both? 

The point is not entirely academic be- 
cause in the wake of speculative and 
money market situations similar to those 
which prevailed in 1929 the business in- 
dex in the past has invariably traced a 
pattern pretty definitely similar to one 
or the other of these two typical busi- 
ness cycles. And the importance of the 
question just raised is evident from the 
fact that the really essential considera- 
tion is not how far below the 100 line 
the business index will go, nor how long 
it will stay below 100. The important 
thing to be diagnosed is the date for the 
cyclical turning point, for the simple 
reason that if the actual bottom of the 
depression can be forecast, the rest is 
easy, experience having shown that 
once business improvement acquires 
sufficient momentum, the upswing is us- 
ually continued with few interruptions 
until the business index has crossed the 
hundred line into an area indicative of 
general business prosperity. 

The business cycle, in other words, is 
characteristically of two types: (1) Fol- 
lowing or accompanying a severe bear 
market in stocks brought on partly at 
least by acute money stringency, an al- 
most perpendicular decline terminated by 
a relatively narrow valley of not more 
than two to five months duration, and a 
recovery which is rapid, but considerably 
less steep than the preceding decline; 
(2) a more gradual decline from pros- 
perity levels, a temporary recovery and 
a renewed decline which usually is not 
terminated until at least six months fol- 
lowing the intermediate recovery. The 
latter type of business cycle, to which the 
depression of 1924 is most frequently 
referred as the example, was also the 
pattern traced by the business curve in 
less familiar depressions such as those of 
1918-19, 1903-04 and 1893-94. 

It thus appears that if the current de- 
pression is of Type 1 we are already, in 
mid-April, on the royal] road to recovery 
and business prosperity. If, however, it 
is of Type 2, the chances are that what- 
ever improvement occurs from week to 
week will accomplish little more than to 
raise false hopes the results of which 
will only serve to accentuate a depres- 
sion which may last well into the Sum- 
mer and perhaps into the Fall. 

It is of course impossible to determine 
with scientific accuracy which type of 
business cycle we are now in. But lest 
it be asked why then bring it up at all, 
it is necessary to take note of the part 
which well intended but misguided ef- 
forts to shorten depression by artificial 
means have played in actually prolong- 
ing past periods of slack business. The 
1924 depression, when the motor car 
manufacturers started the year wrong by 
producing thousands more cars than 
there was any immediate market for, is 
a familiar example. A detailed study of 
the other depressions of Type 2 would 
doubtless disclose one or more similar 
causes for the secondary relapses which 
occurred. It is worth noting, moreover, 
that in the 1924 depression the secondary 
relapse occurred in the face of what was 
probably the most vigorous effort ever 
made by central banking authorities any- 
where to rescue the country from a pe- 
riod of bad business. Those efforts be- 
gan in March and did not finally bear 
fruit until August. 

The fact is that regardless of efforts 
to destroy, soften or iron out the busi- 
ness cyclé, business activity in the en- 
tire past history of the country for which 
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accurate data are available, through 
peace and war, fire, flood and earth- 
quake, amid agricultural plenty and crop 
disasters, under a hundred and one vary- 
ing combinations of speculative, money 
market and commodity price situations, 
has tended to fluctuate from the depth 
of depression to the peak of prosperity 
and back again with astonishing regu- 
larity. Measuring this cycle from val- 
ley to valley, there have been six of 


these cycles since March, 1908, which 
have lasted not less than thirty-eight 
nor more than forty-one months. Pre- 


yious to 1908 there was greater varia- 
bility, but the longest cycle was only 
fifty-one months in length and the 
shortest lasted twenty-nine months. 

December, 1927, marked the end of 
the last of these cycles. It follows 
therefore that if March, 1930, turns out 
to have been the bottom of the present 
depression, the cycle thus terminated 
will have been the shortest, having lasted 
only twenty-seven months, of which 
there is any accurate record. If, on the 
contrary, this depression is to live its 
alloted span, we can scarcely hope for 
the bottom to be reached much before 
February, 1931. 

It appears, however, that up to last 
December the business cycle had all the 
earmarks of Type 1, the kind that keeps 
going down almost perpendicularly until 
it strikes bottom and then, after a com- 


paratively short interval of a _ few 
months recovers with a vigor which pre- 
cludes any secondary relapse. ‘This 


would, to be sure, have created an ab- 
normally short cycle, but that could 
logically have been accounted for by in- 
ferring that it was the prosperity phase 
of the cycle which was unduly shortened 
by the wholly abnormal happenings in 
the stock and money markets. But in 
January there began to become evident 
the effects of wholly artificial Canute- 
like efforts to ward off the necessary 
readjustments, so that the cycle took on 
the appearance of Type 2, which recovers 
temporarily and then relapses to a level 
from or below which permanent recovery 
does not occur for six months or more. 

Now the writer confesses to an innate, 
or at least so thoroughly acquired as to 
seem innate, distrust and disdain for me 
chanical measurements such as those he 
has just inflicted upon the reader. It is 
with this in mind, however, that the 
reader may pause to consider what other 


- method of business forecasting has been 


more accurate in the last ten years, when 
every morning the incoming mail 
piled high with “economic” “literature,” 
a large percentage of which consists of 
attempts at business forecasting. It may 
seem strange, indeed, but it is true, that 
no other method of determining in ad- 
vance the turning point gives such con- 
sistent results as the typical length of 
the cycle, as set forth in Table I. It is 
not the intention of this article to fore- 
cast that the upturn in business will 
occur on Feb. 26, 1931, at 3 o’clock in 
the morning; but who can say that such 
consistent regularity as is exhibited in 
Table III holds absolutely no significance 
in the present situation? 


1s 


TABLE Ill. LENGTH OF THE BUSINESS 
CYCLE, MEASURED FROM VAL- 
LEY TO VALLEY 

Months. 

Feb., 1885 to Mar., 1888 37 
Mar., 1888 to Mar., 1891 : 36 
Mar., 1891 to June, 1894 39 
June, 1894 to Nov., 1896 2 
Nov., 1896 to Nov., 1900 45 
Nov., 1900 to Dec., 1903 37 
Dec., 1903 to Mar., 1908 *ol 
Mar., 1908 to July, 1911 Ww 
may: 1911 to wov.. 1914 +) 
., 1914 to Ja 1918 38 
in , 1918 to iter. 1921 38 
Mar., 1921 to July, 1924 .. 40 
July, 1924 to 1927 41 
Typical length (median) . 39 


In support of the statement that no 
other logical approach to the problem 
vields such consistent results, there are 
included tables ITV, V and VI, which give, 





the length of the decline 
the lag of the valley in the 
behind that in stock 
lag behind the cyclical 
peak in commercial paper rates ad- 
justed for seasonal variation. For the 
sake of eliminating completely any ele- 
ment of personal judgment, the decline 
in the business curve is measured from 
its cyclical peak with no al- 
lowance for the fluctuations 
near the top characteristic of many pe- 
riods of prosperity. Similarly the lag 
behind the stock market valley is meas- 
ured not from the actual beginning of 
the rise (the method followed by Mr. 
Axe in his analyses) but from the 
month in which the minimum stock mar- 
ket average registered, using the 
Axe-Houghton Weighted Average of In- 
dustrial Stocks. A similar method has 
been followed in computing the lag be- 
hind commercial paper rates. The 
figures will be presented without fur- 
ther comment, except the warning that 
it will take than a_ superficial 
study to arrive at any results that will 
be useful. But perhaps from them 
some one will discover the magic formula 
which will lead to fame and wealth. 
Turning now to more prosaic immedi- 


respectively, 
in business, 
business index 


prices and the 


absolute 
period of 


was 


more 






ate indications, a favorable sign in March 
was the further 
in the tonnage of new orders booked by 
the United States Steel Corporation. The 
net increase in that item which has de- 
veloped since the January low point, as 
Table VII, been 
large as those which preceded the busi- 


increase which occurred 


shown by has not as 
ness recoveries from the depressions of 
1924 and 1921, but it fairly 
comparable with that which preceded the 
recovery from the 1927 depression. In 
March, moreover, of new 
business booked was in excess of ship- 
ments, on a seasonally adjusted basis, 
with the consequence that unfilled orders 
at the end of the month showed substan- 
tial improvement. 

The sharp decrease in the adjusted 
index of freight car loadings was mainly 
the result of a drastic curtailment of 
coal shipments, the gradual improvement 
which took place in 1929 now having 
been entirely canceled, recorded in 
Table VIII. It is worth noting, however, 
that all of the eight car loadings groups 
were lower, on a_ seasonally adjusted 
basis, in March than in February. 

Table IX is the usual summary of cot- 
ton cloth statistics supplementing the 
adjusted index of cotton consumption. 


has been 


the tonnage 


as 


Employment Index Lowest 
Since 1922 


HE ANNALIST Index of Factory 

Employment and The Annalist In- 

dex of Factory Payrolls show fur- 
ther decreases for March, the employ- 
ment index having fallen to 93.2 (pre- 
liminary) from the February revised in- 
dex of 94.6, while the payrolls index has 
declined to 92.7 (preliminary) from 94.1, 
the revised figure for February. Since, 
with the exception of the March figures, 


which are preliminary estimates based 
on the corresponding indexes of the 
United States Bureau of Labor Statis- 
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THE ANNALIST INDEX 
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1925 


ployment and payrolis data only as a 
lessening in the rate of the decline which 
began last October. A study of various 
employment groups gives some slight in- 
dications of the reason for this diver- 
gence. The main reason seems to be that 
the January improvement was centred 
almost wholly in the automobile indus- 
try, a gain which helped steel output 
considerably but did not visibly affect 
the number of workers in the steel in- 
dustry. At any rate it remains true that 
the following important groups have 


FACTORY EMPLOYMENT AND PAYROLLS 
1928= 100 


NUMBERS 


NDE x 





1926 1927 





tics, these indexes are based on the Fed- 
eral Reserve Board’s indexes, which have 
been adjusted to biennial census data, it 
is a valid comparison to note that the 
March level of factory employment, al- 
lowing for the usual seasonal changes, 
was the lowest since August, 1922. The 
total wages paid factory workers in 
March, allowing for seasonal variation, 
were the lowest since November, 1924, 
and only 5 per cent greater than 
those paid in the worst month of 1924. 
It is also interesting to observe that 
the improvement which occurred in Ja :- 
uary in certain industries, a gain 
which was reflected in the January up- 
turn The Annalist Index of 
Activity, in the em- 


were 


basic 


recorded by 


Business appears 





shown continuous and, in most cases, pro- 
nounced declines in employment right up 
through February and March: Textiles 
and their products, iron and steel and 
their products, lumber and its products, 
paper and printing, chemicals and allied 
products, metal products other than iron 
and steel, and miscellaneous industries 
(the last named including such impor- 
tant industries as agricultural imple- 
ments, electrical machinery, apparatus 
and supplies, automobile tires and ship- 
building). Only one group, leather and 
its products, showed any marked gain, 
allowing for seasonal variation, in 
March, although the tobacco products 
group maintained the improvement re- 
corded in January and February. 
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Aug., . 

Apr., 1887 to 
July, 1890 to 
Feb., 1892 to 
Oct., 1895 to 
Nov., 1899 to 
July, 1902 to 
July, 1907 to 
Mar., 1910 

Oct., 1912 to 
Feb., 1916 to 
Mar., 1920 to 
May, 1923 to 
Sep., 1926 to 





1881 to Feb 


Mar 
Mar 


June, 
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MEASURED FROM PEAK T 


1885 
1888 
1891 
1894 
1896 
1900 
1903 
1908 


y, 1911 


1914 
1918 
1921 
1924 
1927 


Typical length (median) 
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TABLE V. LAG BEHIND 1 
MARKET, MEASURED FROM VAI 

LEY TO VALLE? 
May, 1884 to Feb., 1885 
Sep.. 1887 to Mar., 1888 
Aug., 1891 to Mar., 1891 
July, 1893 to June, 1894 
Aug., 1896 to Nov., 1896 
Sep., 1900 to Nov., 1900 
Oct., 1903 to Dec., 1903 
Oct., 1907 to Mar., 1908 
Sep.. 1911 to July, 1911 
Dec., 1917 to Jan., 1918 
Aug., 1921 to Mar., 1921 
— 1923 to July, 1924 
1926 to Dec., 1927 


AT pical length (median) 
TABLE VI. 


July, 1884 
July, 1887 
Nov., 1890 
July, 1893 
Oct., 1896 
Dec., 1899 
Mar., 1903 
Dec., 1907 
July, 1910 
June, 1913 
Oct., 1918 
Aug., 1920 
May, 1923 
Oct., 1926 


to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 


LAG BEHIND COMMERCIAi 
PAPER RATES, MEASURED FROM 
PEAK TO VALLE} 


Feb., 1885 
Mar., 1888 
Mar., 1891 
June, 1894 
Nov., 1896 
Nov., 1900 
Dec., 1903 
Mar., 1908 
July, 1911 
Nov., 1914 
Jan., 1918 
Mar., 1921 
July, 1924 
Dec., 1927 


Ty pical length (median) 


TABLE 


1929 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

1930 
January§ 
February$ 
March 


vi 


I—BOOKINGs, 
AND UNFILLED ORDERS OF 
U. S. STEEL 
Adjusted for seasonal 


*Bookings 


(P. C. 


of 


Capacity) 


1 
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15 
11 
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99 
04 


*Original data from The Ams 


Market. 


tSeasonal correction 


nalist. {At the end of the mo 


TABLE VIII. 


Miscel- Mdss« 
1929. laneous. L.C.I 
March -68.39 43.56 
April 69.82 44.23 
May . .69.41 43.75 
June . - 70.60 43.52 
July . . 69.34 43.86 
August . -70.12 43.69 
September .. . -68.87 43.87 
October ... -65.59 43.81 
November .60.95 43.28 
December . .59.34 41.65 
1930. 
+ January .61.22 42.32 
February .63.53 42.21 
March . 62.13 41.48 
Grain and 
1929. Grain Prod. Ore 
March . 8.39 6.83 
April .. 7.84 11.62 
ay . 7.84 9.51 
June 8.80 7.75 
July 10.00 7.59 
CS re 7.29 
September ...... 6.92 7.07 
October . 6.73 6.50 
November 6.55 5.58 
December 7.14 5.07 
1930 
+January 7.08 6.17 
February 7.89 6.00 
March 7.79 5.76 
TABLE IX. COTTON CLOTH 
RATIOS 
(In per cent 
to Pr 
1929 duct 
March 120.2 
April 7 
May 3) 
June 7 
July 112 
August 101 
September 138 
October 78.£ 
November 64 
December 24 
1930. 
January +4 
February 91 
March 
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FREIGHT CAR LOADINGS 


Adjusted for 
Forest 
Coal Prod 
26.94 10.72 
29.63 11.46 
29.93 11.31 
29.03 11.44 
28.45 11.26 
29.48 11.56 
31.70 10.83 
30.66 10.60 
29.87 9.62 
32.92 9.40 
32.01 8.42 
29.09 9.14 
24.63 9.13 
Live 
Stock. Coke 
4.58 1.94 
5.03 2.03 
4.75 2.19 
4.45 2.26 
4.58 2.28 
4.40 2.22 
4.76 2.16 
4.93 2.06 
4.76 1.98 
4.29 1.91 
4.44 1.75 
4.59 .70 
4.46 1.57 
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Present Banking Policy Is Starting a New Inflation; 
Logical Consequences 


By H. PARKER WILLIS 





VER since the panic of 
1929, discussion has 
been active in all fi- 
nancial and economic 
circles with regard to 
the changes that the 
panic would probably 
bring about in Gov- 
ernment policy, bank- 
central bank super- 











poem 
ing , method, 
The answers to these questions 





and 


vision. 
were obscure during the first two 
months after the panic. Subsequently, 


tentative indications of the probable de- 
cisions to be reached began to make 
their appearance; but not until within 
the past month, could it be definitely 
said that a policy had developed with re- 
gard to the three points already enu- 
merated. Even less feasible was it to 
state what would be done with respect te 
any one of the issues involved. They 
seemed to constitute a composite whole, 
so that a decision on any one phase of the 
situation was out of the question except 
as an integral part of the decision on the 
entire issue. 


Fundamental Problem of Financial Policy 


The fundamental problem of financial 
policy, involved in the whole matter, has 
been whether there should be any at- 
tempt to maintain any principle of parity 
of relationship between security values 
on the one hand and corporate earnings 
on the other. This question has naturally 
necessitated a decision as to whether our 
central banking mechanism would allow 
its funds to be used for the promotion of 
securities speculation beyond the point 
at which what might be considered a 
“safe” relationship of the kind above 
referred to had been established. 

There has also been involved the ques- 
tion whether the larger banks would be 
willing to see a renewed appearance of 
the financial phenomena of 1929, with 
rapid advance in prices and great 
divergence between security levels and 
normal earnings ratios, while of course 
the banks themselves were left to “hold 
the bag” for ,the “outside” lenders who 
might enter the market for the purpose 
of skimming off whatever profits were 
to be had. This problem may be stated 
in another way as a query whether our 
financial and political leaders would be 
able to get their own consent to a prac- 
tical repetition of the type of industrial 
and financial inflation which existed 
prior to October, 1929, 


Indications of Decision 


The indications-now are abundant that 
definite decision has been reached by the 
political and financial authorities re- 
ferred to. Their conclusion is that what 
is wanted, or at all events what is easiest 
to get, is a restoration of early 1929 
conditions. Exactly the same policies are 
being pursued that were then adhered to 
in the face of severe criticism. Of course, 
the fundamental of these policies relates 
to the application of banking capital to 
security lending. So many persons are 
still of the unconscious opinion that there 
has been a great liquidation since last 
Autumn, especially in brokers’ loans, 
ihat it is worth while to state some of 
the major facts in the case first of all. 
This is best done by citing the weekly 
report of Federal Reserve reporting 
member banks for the end of the first 
quarter of 1930, as follows: 

From this statement it will be seen 
how greatly the present amount engaged 
in security loans exceeds that of last 
year at this same time, while it is also 
to be noted that there has been an in- 





crease for the week that this report cov- 
ers, The situation is thus that (1) there 
has been, and still is in progress, 4 gréat 
increase in the amount of these loans as 
compared with last year; while (2) the 
loans have at no time passéd through 
any liquidation whatever, save in so far 
as was necessary to cut off a large peak 
that had been.reached just after the 
panic, and whith lasted about two weeks; 
whereas (3) the upward movement of 
loans on securities has lately recom- 
menced with full vigor; and (4) the con- 


to stimulate conditions by thus putting 
out funds at low figures that was em- 
ployed during 1928-29, is being resorted 
to now, and is having substantially the 
same effects then. It is en- 
couraging the buying and 
securities on margin, and the purchases 
thus made (coming as they do on top of 
the immense holdings that were already 
being carried by the “irreducible 
imum” of brokers’ loans amounting to 
$3,500,000,000 or $4,000,000,000 
maintained itself throughout the panic) 


now as 
holding of 


min- 


which 


Heavy Increase of Bank Loans on Securities Since Last Year 
Shown in Member Bank Statement 


Leans and investments—Total........... 
Loans—Total eaadten 
On securities 
All other 
Investments—Total 


United States Government securities..... 


Other securities 


Reserve with Federal Reserve Banks........ 
Ce Ce ch ces cis cc sadsaNeeehene é<an ty 
TO Tr ere 2 


Net 
Time deposits 
Government deposits 
Due from banks. 
SS SO rare eee 


Borrowings from Federal Reserve Banks. ts 


j- Increase. — Decrease. 


version of security loans into brokers’ 
loans is going rapidly ahead. 

One point deserves slightly more elab- 
orate statement. It seems generally to 
be assumed that when brokers’ loans are 
reduced, security loans are reduced with 
them, and vice versa. This is far from 
being the case. After the panic, the 
reduction that occurred im brokers’ loans 
was simply a conversion of these loans 
into direct security loans at the bank. 
There was no cutting down in the total 
amount loaned on securities. In like man- 
ner, the $600,000,000 increase in brokers’ 
Joans that has occurred since Jan. 1 
was for a long time not a net addition 
to security loans but merely a conver- 
sion of direct loans back into brokers’ 
loans. Of late, however, fresh additions 
have taken place both to security loans 
and brokers’ loan account. Although the 
latter was at first a minor element in 
the situation, they are now assuming a 
position of significance. 


The Discount Policy 


It is thus plain that the policy of the 
Federal Reserve System, exhibited in 
cutting its discount rates, is in no way 
based upon the thought that liquidation 
is taking place. It is based upon the 
idea that, by making security loans 
cheap, the public will be induced to take 
a larger interest in the market, provided 
of course that existing dividends and in- 
terest rates are maintained. Borrowing 
money at a low rate in order to buy 
securities that yield a substantial figure 
is profitable for the time being. The Re- 
serve banks are developing the process 
to the utmost of their power, by provid- 
ing plenty of funds for those who want 
them, at the abnormally low rates of 
discount that have been established; and 
by putting out funds from time to time 
even more cheaply through purchases of 
acceptances. It is still true, as attested 
in the past few days by the American 
Acceptance Council, that our banks buy 
and hold for their own portfolio a mere- 
ly negligible fraction of the outstanding 
volume of acceptances. The acceptance 
policy of the Reserve System thus has 
nothing to do with the portfolios of the 
mémber banks but is merely a way of 
pumping funds into and out of the stock 
market. The same plan of attempting 


Mar. 26, 1930. Week Year 
$22,563,000,000 +-$49,000.000 $20,000,000 
885,000,000 + 38,000,000 +328,000,000 
8,1584,000,000 +-130,000.000 +592,000,000 
8,702,000,000 91,000,000 263,900,000 
5,678,000,000 + 11,000,000 308,000,000 
2,844,000,000 17,000,000 242,000,060 
2,834,000,000 + 28,000,000 66,000,060 
1,719,000,0C0 + 66,000,000 13,000,000 
212,000,000 31,000,000 
13.205.000,000 +-129,000,000 + 41,000,000 
7,085,000,000 +110,000,000 +258,000,000 
238,000, - 42,000,000 67,000,000 
1 205,000,000 - 14,000,000 + 55,000,000 
2,922,000,000 11,000,000 +-126,000,000 
47,000,000 4,000,000 732,000,00u 
naturally result in pushing’ values 


steadily forward as a result of the famil- 
iar working of the law of supply 
demand. 


ana 


Commercial Banks to Blame 


There has been a great deal of praise 


-of commercial banks for what they did 


during the panic, in assuming the burden 
of the loans that were shifted to them by 
the “others” had been placing 
money in the call market. The truth of 
the matter is that, while the banks were 
fairly well protected during the panic, 
and had prepared themselves for the 
part they were to play in a measurable 
degree, they were themselves largely 
responsible for the bad loan 
from the beginning. Under the existing 
conditions, in which member banks hold 
quantities of government securities and 
are able to borrow as much as they 
choose from Reserve banks on their 
direct notes protected by these treasury 
obligations, the Reserve Bank partly 
gives up such power over the market that 
it might otherwise have. | When, in addi- 
tion, the Reserve System undertakes to 
maintain treasury obligations at a cer 
tain price by purchasing them as they 
may be tendered, the Reserve System 
becomes chiefly a convenience to the 
money market, instead of being a gov- 
erning or controlling agency in it. 

The outcome is unavoidably to make 
the rank and file of the larger bankers 
the real factors who determine the 
market situation, and obviously to place 
upon them the true responsibility for 
whatever happens. The banks of the 
larger cities, and especially of New York, 
were thus fundamentally responsible for 
the blunders in the reserve policy of 
1927-29. In the same way, they are to- 
day ultimately responsible for what is 
being done. The Treasury certificate 
situation, and the practice of lending 
freely on direct notes collateralled by 
Treasury obligations, would make it im- 
possible for the Reserve System to exert 
much influence in any. case, even if it 
chose to do so. It does not choose to do 
so—as is shown by its rate policy; but 
the essential responsibility of the bankers 
remains and cannot be escaped. 

Viewing the banking situation thus, 
the observer may naturally ask whether 


who 


Situation 


there are conditions in which 
in some measure warrant the resumption 
of a policy of credit inflation. As to this, 
it is enough to say that the loan and in- 
terest methods that are being followed 
would be indefensible in any cireum- 
stances, but could be condoned, perhaps 
to some extent, if there were a real con- 
temporary revival of trade and industry. 
In that event, the argument might be 
made with some degree of assurance that 
what was being done was merely to give 
the securities markets a forward push 
in order to put them into somewhat the 
same relative position that was being 
xecupied by business—to keep them, in 
short, from lagging behind. 

A careful scrutiny of business, how- 
ever, shows that there is no such im- 
provement. Business may oe, as a great 
many observers think, “at bottom,” with 
bad elements fully discounted and losses 
taken. It has, even in that case, not yet 
started on the upward climb, and the 
best indications are that it is not going 
to do so for some time yet to come, 
certainly not in any marked way. The 
figures that have lately been put out by 
Government authorities on new construc- 
tion, volume of unemployment, building 
conditions, and a variety of other matters 
have been almost wholly untrustworthy. 
In many cases, they have been badly 
garbled and simply cannot be relied upon 
at all. In short, there is nothing in the 
business situation to show how soon, or 
how far, it will be possible to restore the 
degree of activity which existed in 1929. 
Market prices of securities are now far 
beyond the level that corresponds to cur- 
rent earnings or yields, and they are, 
therefore, anticipating what may be ex- 
pected in the way of later earnings and 
later yields, for which there is no foun- 
dation of proof except general optimism. 
This is inflation, and the banking policies 
already referred to are apparently 
drafted with a deliberate view of sup- 
porting it. 


business 


Some Consequences of the Situation 


Perhaps the most obvious consequence 
of this situation—one which is surely to 
be looked forward to—is furnished by 
the fact that our banks and banking sys- 
tem have a very much smaller lending 
power to spare than up to a short time 
before the panic. Since there has been 
in effect no post-panic liquidation, we 
are now starting in at about the same 
point at which we left off some little 
time before the panic came on. Some 
gold has been received since then from 
abroad, but this is a fluctuating quantity, 
and may easily be withdrawn, since 
foreign banks are large holders of both 
balances and investments here, and 
habitually keep themselves in position to 
draw heavily if they want to. Their dis- 
position to do so was demonstrated last 
Autumn, and is likely to be exhibited at 
almost any time in the same striking 
fashion. We cannot, therefore, maintain 
any such movement of security values as 
existed in 1929, for more than a rela- 
tively short time; and, when the end of 
that time is reached, the result of the 
policy must necessarily be a much 
sharper and more severe reaction than 
occurred in 1929. me 

Mr. Hoover and his administration, 
along with its financial advisers public 
and private, are thus riding for a fall 
in the economic and banking sense. Un- 
fortunately, such a fall would involve, as 
is always the case, the business struc- 
ture of the country. What can be done 
to prevent the continuance of these 
policies ? 
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“Through the Looking-Glass” Stock Market; 


“"T was brillig, and the slithy foves 
Did gyre and gimble in the 
All mimsy were the borogoves 

And the 


mome raths outgrale 


SO een JHE 


ences 


a fundamental influ- 
] dominating the 
current stock market 
| situation are of a dif- 
, ferent nature from 
those that 
erned stock movements 
in the past. Interest 
; a rates, general business 
activity and which formerly 
determined the market swings, 
are. no longer trustworthy guides. New 
forces are at work whose power cannot 
be measured accurately. 

It is probable that the present disar- 
rangement of the standard statistical 
sequences of the business cycle is a pass 
ing phase and that later on the old rela- 
tions wil] re-establish themselves. But 
until that time it will be dangerous to 





have gov- 


_ | 
} 
| 





earnings, 
broader 


Popular 


Illusions Rule 


By EMERSON WIRT AXE 


1928, however, rates advanced 
rapidly without checking the rapid rise 
in stocks. In 1929, money rates 
were practically as high as in 1920, stocks 
advanced to the highest level on record. 
Shortly after money rates turned down, 
stocks began to fall. Thus the behavior 
of stocks and 1928 
1929 was almost the exact opposite of 
the usual pattern. 

Over this period the stock market like- 
failed to preserve its traditional 
relationship to business. In the past, im- 
recessions in trade had always 
months by a 
decline in after the 
end of the there 
usually been a waiting period occupied by 
a short stock and 


money 


when 


money during and 


wise 


portant 
been preceded by 
stock 
decline in 


several 
prices. gut 
stocks had 


market recovery sec- 


in the opposite direction. As will be 
seen from THE ANNALIST Index of Busi- 
Activity, the recovery from the 
1929 recession has not yet begun, for 
the preliminary index point for March 
is slightly lower than the index for 


ness 


December. Under ordinary circum- 
stances the stock market after a brief 
rally should have reacted again some 


time during the first quarter. Actually, 
however, stock prices have been advanc- 
Half 
been 


ing rapidly ever since Christmas. 
of the 1929 decline has already 
made up and the industrial averages are 
today practically as high as they were 
at the same date in 1929. 
were much later than usual on the de- 
cline and much earlier than usual on the 


Thus stocks 


recovery. 


The Axe-Houghton Weighted Average of 10 Industrial Stocks, 1907-1914; of 20 Industrial Stocks, 1915-1929; 
The Annalist Weighted Average of 33 Industrial Stocks, Jan. 1 to April 14, 1930. 
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attempt to drawe close analogies be 


tween current and past movements 

In the meantime there is likely to be 
plenty of excitement. 
interest in stock speculation 
widespread. The public’s appetite has 
merely been whetted by the 
the past year. is plentiful and 
cheap. It is true that prices are ridicu 
lously high, but according to the popu- 
lar interpretation of the theory of com- 


Never before has 
been SO 


events of 
Money 


mon stocks as long-term investments, 
price does not matter so long as earn- 
We have 
the materials for a speculative boom far 
wilder than that of 1928-29. 

Before we examine the present situa 
tion it will the 
statement made above, that the old rela- 
tionships between the stock market ani 
other business and financial factors have 
broken down. 

Since the Spring of stock price 
movements have differed in three impor- 
tant respects from those in the preced- 
ing fifty years. 

Up to 1928 a sharp advance in money 
rates and decline in bond prices had 
always halted ‘an advance in stocks and 
finally brought on a bear market. In 


ings have an upward “trend.” 


be well to elaborate 


1928 





reaction. Then stocks and busi- 


ondary 


ness had ordinarily started up together, 
lag in business. 


shows the characteristic timing 


or with a small 


Table I 


of cyclical 


very 


declines and advances in 
stocks and business in the period 1884 


1926: 


rABLE | PAST RELATIONSHIP O} 
STOCKS AND. BUSINESS 
Number of Months Be Number of Months Be 
tween Start of Down tween Start of Upswings 
swings in Stocks and in Stocks and in 
in Business Business 

1888 5 1885 1 
1890 1 1888 0 
1893 3 1891 7 
1895 2 1896-97 7 
1899 3 1900 1 
1903 4 1904 2 
1907 6 1908 2 
1910 3 1915 2 
1912-13 : 1919 3 
1916-17 6 1922 < 
1919-20 9 1924 2 
1923 2 

Average 4 Average 0.6 


Average excluding 
1891 and 1896-97. .0.5 
In 1929, however, the stock market not 
only failed to anticipate the trade reces- 
actually turned down two 
business. The timing on 
the upswing has also been distorted, but 


sion but 


months after 


See “The Stock Market as a General 
Business Forecaster The Annalist, Aug 
13, 1926, and “Stock Prices and Business 
Activity,”" The Annalist, Aug. 20, 1926, by 


Emerson Wirt Axe and Ruth Houghton 
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Finally, the advance in stocks in the 
period 1928-29 differed from advances in 
earlier periods in the lack of correspon- 
dence between gains in earnings and in 
Stocks in 1929 sold much higher 
in refation to earnings and dividends 
than the 
same basis, the market is still at an ab- 
surdly high 
prior to 1928. 

The cause of this breakdown of the 


prices. 


ever before. And today, on 


level judged by anything 


old relationships between interest 1ates, 


business activity, earnings and _ stock 
prices cannot of course be determined 
with scientific certainty. But 
important factor in it appear: to 
the awakening of an 


narily widespread interest in stock spec- 


the most 
have 
been extraordi- 
ulation. 

Before the war, buying stocks was al- 
ways regarded as dangerous. And west 
of Pittsburgh it was not moral. 
One might as well have grain 
trader or a gambler. But the Liberty 
loans accustomed people to buying secur- 
ities and the widespread discussion of E. 
L. Smith’s theory of common stocks as 
long term investments the 
public that security speculation was both 
safe and respectable. Finally, the spec- 


even 
been a 


convinced 


192 
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tacular advance in stoek pri ver the 
last six years and the great increase in 
the number of issues listed h adve1 
tised the stock market as ne¢ before 
Like golf and bridge, stock lation 
once the amusement of the f has be 
come a national pastime. 

The present expansion of stock specu 
lation and the great advances prices 
over the past few years would e beer 
impossible of course without eno 
mous supply of credit, such a ply as 
was never available before t war! 
That credit has proved more iffi 
cient even for the demands of t great 
est bull market in history twr 
factors, first our great gold and 
the efficient use of reserves pos 
sible by the Federal Reserve Sy and 
second to the absence of any r 
modity prices such as used cter 
tically to draw money out of finan 
cial markets during periods per- 


ity. Thus the speculating public has ha 


plenty of credit, although it pa hig? 
price for it. 

Another factor in the 1928 arket 
has been the great diversity issue 
available for speculative purpos« Such 


Continued on Page 842 
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$41,294,000 
Southern Pacific Company 


Oregon Lines First Mortgage 412% Bonds, Series “A” 
Due March 1, 1977. 





Coupon bonds in denomination of $1,000 registerable as to principal and exchangeable for fully registered bonds. Registered 
and coupon bonds interchangeable upon conditions as stated in the indenture. 
Interest payable March 1 and September 1. 





GUARANTY TRUST COMPANY OF NEW YORK, Trustee. 





Redeemable as a whole, but not in part, on any interest date, at the option of the Company, upon sixty days’ notice, at 105% 
and accrued interest, up to and including March 1, 1972, and thereafter at their principal amount plus a premium 
equal to 144% for each six months between the redemption date and the date of maturity 





The sale of these Bonds is subject to the approval of the Interstate Commerce Commission. 





We are advised that these bonds are a legal investment for savings banks im the States of 
New York, New Jersey, Connecticut and in other States. 





For further information regarding the Company and this issue of Bonds, reference is made to a letter dated April 15, 1930, from 
Henry W. de Forest, Esq., Chairman of the Board of Directors of the Southern Pacific Company, copies of which may be obtained 
trom the undersigned and from which the following ss quoted: 


“These bonds are to be issued under the Oregon First Mortgage Bonds is limited to $100,000,000 


Lines First Mortgage of the Company, dated principal amount, at any one time tstanding. 
March 1, 1927, and will be secured by a direct first Upon the purchase of the bonds by you, there will 
lien on all the lines of railroad (other than street be outstanding in the hands of the public $61,294,000 
railway lines) owned by the Company in the State Series “A” 414% Bonds. The balance of the 


authorized amount may be issued from time to time 
for the construction or acquisition of additional 
lines of railroad, extensions, branches and additional 
main track; for refunding underlying liens on after- 
acquired properties; and for additions and better- 
ments to the properties covered by the mortgage. 


The Southern Pacific Company has paid dividends 
on its capital stock uninterruptedly since 1906. It 
has at present outstanding $372,381,806 of common 
capital stock, on which dividends are being paid at 
the rate of 6% per annum. The net income of the 
Company and all its wholly controlled affiliated 
companies, for the year ended December 31, 1929, 


of Oregon, aggregating approximately 1,151.73 
miles, including part of the Company’s main line 
from San Francisco to Portland, and on appurte- 
nances of said lines of railroad, as provided in the 
indenture. The mortgage will also be a lien, sub- 
ject to certain equipment trust obligations, on 
equipment having a depreciated book value as of 
December 31, 1929, of $10,977,741.12, and on all 
property hereafter acquired by use of any of the 
bonds or their proceeds pursuant to the terms of 
the indenture. 


The proceeds of the sale of these bonds are being 
used to reimburse the treasury of the Company for 


capital expenditures heretofore made for the acqui- 
sition of properties subject to the Oregon Lines 
First Mortgage, or for additions and betterments 


after deducting all charges, amounted to $48,360,783, 
which is equivalent to 12.99 per cent on the capital 
stock of the Company outstanding during the year. 











thereto. Application will be made in due course to list 
The total authorized amount of the Oregon Lines these bonds on the New York Stock Exchange.” 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT TO 
ALLOTMENT, AT 97'4% AND ACCRUED INTEREST TO DATE OF 
DELIVERY, TO YIELD 4.63% TO MATURITY. 





The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to 
allot a smaller amount than applied for and to make allotments in their uncontrolled discretion 


The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval by 
the Interstate Commerce Commission of their sale to the undersigned and to the approval by their counsel of all legal pro- 
ceedings in connection with the issue and sale thercof. Temporary bonds will be delivered against payment in New York 

“funds for bonds allotted, which temporary beads will be exchangeable for definitive bonds when prepared. 


Kuhn, Loeb & Co. 


New York, April 16, 1938 
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Continued from Page 840. 


a wide range of industries 1s now cov- 
ered by the stock list that something can 
always be found that is in a good posi 
tion. There is much more variety in this 
market than in the pre-war list, com- 
posed almost exclusively of railroad 
stocks. 

An extremely important element in 
the new speculative era has been the 
character. of the manipulators who have 
directed the market. Since 1927 the 
manipulation has been much more ag 
gressive and courageous than before 
Some very powerful, imaginative and 
daring people have been making prices. 

These several forces combined in 1928 
and the first eight months of 1929 to 
make the greatest bull market in history 
High money rates and the warnings of 
the Federal Reserve Board were boldly 
disregarded because the manipulators 
knew that there was plenty of money, 
even though publicly quoted rates were 
high; and because the new speculating 
public had for the most part never heard 
that stock prices should decline after a 
money rate advance. History meant no 
more to them than to Henry Ford. 
Under this enthusiastic buying prices ad- 
vanced in 1928 and 1929 in spite of high 
money rates, just as in 1930 they have 
advanced in spite of bad business. 


Unsound Ideas Encouraged 


Such have been the forces of the “new 
era.” It cannot be said, unfortunately, 
that the ideas behind the speculative 
wave have been sound. Much has been 
said by brokerage house market letter 
writers to justify the high price levels. 
There have been numerous demonstra 
tions of what one could have made if one 
had bought a diversified list of common 
stocks a few years ago, and of how much 
better it was to buy stocks than bonds, 
with the conclusion that one should 
always buy stocks and never bonds. 

It has been affirmed that yield and 
earniiigs mean little now, so long as the 
trend of earnings is upward. The 
people who speak most glibly of trend 
have generally no conception of what, 
statistically, constitutes an upward 
trend, and they usually present figures 
to prove their case covering some such 
period as 1924-29 when almost any com- 
pany could show expanding profits. 


Concealed Profits 


It is cheerfully assumed by the pub- 
lie that nearly all companies conceal a 
substantial proportion of their earnings 
and that because they do there is no 
telling how much the stock may be 
wurth. Formerly, directors who wished 
to advance the price of their stock 
padded the income account. Today they 
merely charge off a little extra for de- 
preciation and write down some patents, 
and the world concludes that the com- 
pany must be making fabulous sums. 

The public has become almost unbe- 
lievably naive concerning this subject. I 
actually received a letter several months 
ago from a man on Long Island inquir- 
ing if I had any statistics on the amount 
of earnings that had been concealed by 
corporations during the past few years. 
| also know two security “analysts” who 
discover concealed earnings by the fol- 
lowing ingenious process: Increases in 
fixed assets for a period of years, as 
shown by the balance sheet, are com- 
pared with the excess of earnings over 
dividends for the period in question. If 
the increase in fixed assets is greater 
than the surplus earnings it is assumed 
that such an amount has been earned, 
but not shown in the income statements. 
All very simple and direct! (This I ad- 
mit may well be incredible to the reader, 


but, sadly enough, it is true. The two 
analysts referred to are both employed 
by well known financial institutions, one, 
at least, at a very high salary.) 


An Era of Popular Illusions 


All such attempts to justify paying 
twenty, thirty, or more times earnings 
for a stock are, of course, nonsense. 
Most stocks are not worth, on an invest- 
ment basis, anything like the prices they 
were selling for last Summer and many 
of them are not worth anything like the 
prices they are selling for today. Yet 
they sell there, and will probably sell 
considerably higher. So long as the spell 
lasts the public can be made to pay al- 
most any price for a stock if it is prop- 
erly handled, just as a few years ago 


thirty-three times 1928 earnings. Simi- 
larly, a number of motor stocks were 
advanced spectacularly on the increase in 
business which resulted from Ford’s tem- 
porary absence from the field. Radio 
was run up to thirty-six times 1928 
earnings on the basis of prophecies of 
marvelous but very vague future devel- 
opment. What one needs in manipulat- 
ing a stock in this market is some very 
simple idea that a horse can understand. 
It need not be sound, for no one will 
question it. It is a tabloid market for a 
tabloid public. 

So much for the rationality of “the 
new era.” But rational or not here it 
is. The fact that some one is laboring 
under a serious misconception as to the 
real nature of investment values does 








Table Il. Prices, Yields and Earnings Ratios 
Price 

. Earnings Per 
Yield at Ratio at Close entage 
Nov. Low. Nov. Low. Nov. Low. April! 12 Gain 
American Can &t 3.0 10.8 151 76 
Anaconda 70 10.0 6.4 71% 2 
Bethlehem Stee] 78% 8.0 7.1 107 36 
Consolidated Gas 8U)4 3.7 17.0 132 65 
Du Pont 80 5.0 11.4 142 77 
General Electric 42 3.6 20.0 93 122 
Goodrich ou 19.5 8.3 52% 40 
Montzomery Ward 42% 7.3 16.4 41 4 
Northern Pacific 754 ai 8.5 90%; 27 
Simmons 594 39 14.6 51 14 
Union Canbide 5% 4.4 15.0 104 73 
Westinghouse 106 4.0 10.0 19044 90 








they would pay any price for Florida 
real estate. That this condition will not 
endure forever has little to do with the 
immediate outlook. We are in a through- 
the-looking-glass world and it may be 
several years before we emerge again 
into reality. 

It is often said that the stock market 
public today is more intelligent than its 
predecessors of ten or twenty years ago. 
I believe that the reverse of this is true. 
The public today takes everything at its 
face value (except, of course, Federal 
Reserve Board statemenis). The most 
idiotic beliefs pass current with no chal- 
lenge, for example that splitting a stock 
enhances its investment value, that 
mergers always reduce costs and increase 
profits, that earnings available for stock 
are increased by paying off a bond issue, 
that the pronounced upward trend of 
electric power production means that all 
power companies are going to enjoy a 
steady increase in the percentage they 
earn on invested capital, that there is a 
pronounced upward trend in steel and in 
motor output, that increasing export 
trade in motor cars will more than offset 
any possible future slackening of the 
rate of increase in domestic demand, that 
almost any company can make money by 
setting up in the chain-store business, 
that if one company buys out another 
the amount the first company earns on 
its stock is certain to increase, and so 
on and so on and so on 


Results of Recent Intelligence Tests 


The intelligence of the trading public 
is measured by the stocks which have 
attracied ihe largest nublic following 
during the past two years. Montgomery 
Ward was run up in 1928 because it was 
opening a chain of retail stores—obvi- 
ously an experiment, for the chain store 
business is becoming sharply competitive 
and the Ward management, expert at 
mail order operation, presumably had 
something to learn about chain stores. 
A few people also wondered about the 
trend of the mail-order business, and the 
effect of the automobile on rural buying 
habits, and why the Ward management 
felt impelled to experiment with new 


methods if the mail-order business was 


still in a strong position. But the public 
never questioned the value of the stores 
while the stock was being run up to 


not change the reality of prices. If half 
the stock buyers are mad, then that is 
an important factor to take into account 
in gauging the probable future course of 
the market. 


A Popular Misconception of When to Buy 


There is a very costly mistake that is 
frequentiy made by rational people in 
dealing with the present type of market. 
It is assumed that, because the theories 
on which the public is buying stocks, or 
real estate or tulip bulbs, are unsound, 
the market must immediately collapse. 
The crowd is wrong, therefore one must 
go against the crowd. This view is well 
set forth in a recent circular of a well 
known market letter service: “The indi- 
vidual who makes money is exactly the 
opposite [of the crowd]. He is a pessi 
mist when all around him are optimistic. 
He thinks and acts * * * nearly always 
opposite to the crowd. He buys when it 
is the fashion to sell and sells when it 
is the fashion to buy.” 

Nothing could be farther from the 
truth. The money that is made in 
Florida land booms and in bull markets 
is made by buying real estate or stocks 
when other people are buying and hold- 
ing or even continuing to buy long after 
prices have got well above sound invest- 
ment values. It is only at the turn that 
the skillful speculator goes against the 
crowd. It takes little knowledge to say 
that a crazy boom will finally end in a 
smash, but no one makes any money that 
way. The few who make money and 
keep it are those who go with the crowd 
and profit from its bidding up of prices 
beyond the limits of reason but who are 
also able to judge when the danger point 
has been reached. 


Bull Side More Profitable 


It is a corollary of the above prin- 
ciple that the great fortunes of specula- 
tion have been made on the bull side. 
The daring bear operator is a romantic 
figure in fiction, but actually he is very 
likely to have made his money on the 
long side of the market. 

If the present market, then, is based 
on widespread belief in an unsound 
theory, it does not follow that one may 
profit from the knowledge of that un- 
soundness by rushing out and selling the 
market short. It is better to be wrong 


with the crowd than right and selling 
a rising market. 
Immediate Outlook 

What is the immediate stock market 
outlook? The industrial averages have 
already recovered half the 1929 decline, 
and are back'to about the middle of the! 
broad trading area of the first half of 
1929. -They are only about 15 per cent 
below the September, 1929, peak. They 
are higherethan they were at any time 
prior to 1929. They are approximately 
50 per cent higher than they were in the 
Summer of 1928. 

The advance from the November low 
point has been astonishingly rapid. It 
has varied widely as between different 
stocks. In general it is the stocks which 
had the lowest yields and 
price earnings ratios at the bottom whicl 
have rallied most. Table II shows 
yields and earnings ratios at t 
of November and percentag« 
since that date for a representative se- 
lection of stocks 


highest 


prices, 
middle 
advance 


Money Situation Radically Different 

In one respect the situation today dif 
fers radically from that in the bull mar- 
ket of 1928-29. During that whole pe 
riod the rise was hampered by hig! 
money rates and by the Federal Reserve 
Board’s efforts to discourage speculation. 


Today money rates are very ind the 
Federal Reserve Board seem inlikely 
to repeat its 1928-29 experiment. The pe 

riod just before an election would be a 


very poor time to choose for a 
of the 1928-29 manoeuvres, particularl) 
with business still at depression levels 
It seems probable, therefore, that we 
have a considerable period of moderately 
easy money ahead of us. 

The new public has never before had 
a chance to show to just what heights of 


repetition 


idiocy it can rise when unhampered by 
Reserve Board interference. Now that 
that opportunity has arrived we may 
expect something worth seeing 


1929 Highs May Be Exceeded 


1929 high 
levels would, of course, strengthen the 
convictions of the “new era’ believers. 
A delightful part of the “new era” 
philosophy is that there is no limit to an 


An advance to or above the 


advance. If it is reasonable fo. stock 
to sell thirty times earnings, it rea- 
sonable for it to sell fifty or one hun 


dred times earnings. Anything can hap 
pen in this sort of a market 

It is impossible to foretell just what 
may finally bring the present market 
to an end. The chief possibilit of 
course a real scarcity of mon If 
commodity prices should advan pidly 
it is probable that enough m vould 
be absorbed in business to caus¢ real 
shortage in the financial markets. Thi 
is what always choked off bu irkets 
before the war. 
grow up even to our present go ipply. 
Another possibility is that there may at 
some time be a more or less thorougl 
distribution of stock by large holders 
that those responsible for the manipula 
tion of the present advance may sell 
their holdings and not re-enter mar 
ket, or may even take the short side 
for a period. Finally some event may 
occur which will destroy: pub 
dence; but it will have to be 





severe shock. since the break t Fal 
failed to drive out the public 

One may reasonably expect a tempo 
rary setback at some time during the 
next quarter. Prices have been rising 
very rapidly and the volume of trading 
has grown very heavy. But before the 
present wave of speculation ha ome 
to an end the 1929 high levels al 
most surely be exceeded. Some day, of 
course * * but who can tell how 


soon? 





Eventually é hall! 
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ties by more aggressive saies policies 


1930 Transmission Map Reveals Important Changes in 
‘ercrtaniein © electric Power Industry ss stmt" 


bution of transmission 
line construction dur- 
ing the past year re- By WILLIAM MORGAN CARPENTER of still further economies in construc- 
flects to a remarkable i tion costs if the industry’s progressive 
degree the character the year bear out the implications which benefits of interconnection by large! record in the reduction of rates for 
. of the economic forces the first quarter has indicated, the rate plants and by improved engineering domestic service is to be maintained. 
2 which govern the ex- Of turn-over for 1930 will have dropped technique. Viewed from any angle, the 
) Wer tension of the use of to less than once in six years. electric light and power industry is re 
power in the United States. A com- The profits of the electric light and quiring more and more capital to pro- The decline in transmission line con- 
parison of the map, reproduced here- Power industry are thus involved in a duce the same amount of revenue and struction throughout the areas primarily 
i with, showing the location and owner- ‘Struggle between increased sales and _ the high cost of the power after it ‘eaves served by water-power closely parallels 
ship of high-tension electric lines as of better operating efficiencies, on the one the plant is becoming more and more the decline in the new development of 
Jan. 1, 1930, with its predecessor of a hand, and on the other, a continuously a matter of concern. water power itself. It is becoming in- 
year ago (published in THE ANNALIST Mounting capital necessary to produce Table I gives in tabular form the creasingly expensive to undertake addi- 
of May 31, 1929) discloses a number of the same volume of business. average cumulative investment at the tional hydroelectric projects. The re- 
significant trends which are of im- , eee end of each year for the various classes maining undeveloped sites lie further 
aialcane to the investor and to the user The High Cost of Bistetiation of facilities of the industry per unit of and further away from the places where 
of electric service, as well as to the During the past few years, extra- plant capacity. The average cost of all their power is to be disposed of and thus 
electric light and power industry itself. ordinary improvements have been made power plants has declined from $162.38 necessitate not only longer lines to carry 
in the engineering of power production per kilowatt (or approximately $122 the power to market but also longer 
hauls for the materials of construction. 


iz per 
™ ee : In many sections of the country, the 
TABLE I. ever-growing program of public road 
TOTAL UNIT INVESTMENT IN VARIOUS FACILITIES OF THE building has interlaced the valley bot- 
ELECTRIC LIGHT AND POWER INDUSTRY beige? ‘“ aera cr ae 
PER KILOWATT OF GENERATING CAPACITY toms with expensive highways, and so 








Decline in Hydroelectric Construction 








Extent of New Line Construction 








During the past year, a prominent 
characteristic of electric development 
has been the extension of service into 
the more agricultural, as distinguished 








from the industrial. areas. This is Dec. 31 Trans- T’tl. Gen. , has increased the expense of many reser- 
strikingly illustrated by the steady ex- —. eet ee ae, Se ee 6 oneaet voir sites to a prohibitive degree. And, 
pansion of lines throughout the Plains $37.00 $31.84 $231.22 $56.54 $37.00 $324.76 on the other hand, the cost of local 
States, many new lines appearing upon oo o—ae peng page| 7.0 os generation by fuel-using machinery is 
this year’s map in the Dakotas, Ne- 45.03 38.55 244.91 64.91 39.56 349.38 steadily declining and so increases the 
braska and Kansas. An extraordinary oa 3% eT £8.67 30:90 353,83 competition which water power must 
amount of new construction, due in part ¢ 4 2 aoe Lp Jf ppd = meet. 

to increased activity in the oil producing . 44.17 239.90 76.85 41.81 358.56 The cumulative result of these factors 

52.25 44.9% 239.78 79.71 40.91 360.40 


industry, is evident throughout the en- 
tire region of Western Texas. While 
several important lines were placed in 
service in the more densely populated 
(and electrically older) areas of the 
East and South, the extension of mileage 
was here on a much more modest scale. 
In the waterpower region of the Moun- 
tain States and Pacific Coast, compara- 
tively few additional transmission iines 
were put into service. This distribution 
of new line construction has several 
very important implications and merits 
the further analysis of some of the 
present problems affecting the economics 
of electric service. 


More Capital Required to Produce Same 
Volume of Business 


investment of $5.70 in plant for each 
dollar of revenue—or, to put it in other 
terms, a turn-over of capital roughly 
once in five and two-thirds years. On 
the other hand, 116 large representative 
manufacturing enterprises showing com- 
plete returns of income and property 
accounts for the year 1928 had a total 
property investment of $4,506,000,000 
and gross revenues of $5,976,000,000. 
This represents a turn-over of capital 
every nine months and many mercantile 
operations have an even more rapid rate. 

Taken over a period of years, this 
rate of turn-over of the utility business 
is, moreover, becoming increasingly slow. 
Where, in 1928, the figure stood at 5.70 
years, in 1926 it was 5.50, and in 1922 
it was only 4.72. If the construction 
program for 1930, as announced by the 
leaders of the industry last Fall, is 
closely adhered to, and the revenues for 











*Note: ‘‘Miscellaneous”’ items include real estate, storehouses, offices and other 
properties whose costs cannot well be distributed between the other classifications 

















facilities. Plants, turbines and boilers 
are now more efficient than ever before 
and where, in 1919, the average steam 
station of the country produced one 
kilowatt-hour on 3.2 pounds of coal, 
during 1929 the same output was pro- 
duced with but 1.7 pounds. During this 
period the capital investment per unit 
of installed capacity has also declined. 
At the same time, these manifest econ- 
omies are being more than offset by 
the increasing capital required for the 
distribution facilities, and by the neces- 
sity for expansion into the leaner and 


horsepower) in 1920 to $142.46 pe1 
kilowatt (or approximately $107 per 
horsepower) at the end of 1929. On the 
other hand, investment in transmission 
lines and substations has increased from 
$58.84 per kilowatt of power-house ca 
pacity (or approximately $52 per horse 
power) in 1920 to $97.17 per kilowatt 
(or approximately $73 per horsepower) 
at the end of 1929. In other words, 
where the total capital cost in power 
plants has decreased by 12% per cent, 
capital costs in transmission and trans- 
formation facilities have increased by 

















is found in the fact that new hydroelec- 
tric construction put into service during 
1929 totaled only 236,000 horsepower, 
the smallest increase in many years; and 
although a considerably larger amount 
is scheduled for completion in 1930, the 
general trend is distinctly downward. 
This is illustrated by Table III, which 
gives the approximate capacity of all 
water wheels in the United States at 
the beginning of each year since 1920. 











comparatively less productive sections 
indicated by the location of the pre- 
ponderant part of last year’s transmis- 
sion line construction. 

The older industrial districts (which 
include the bulk of the population and 
all the large cities) have long been inter- 
connected. As the comparison between 
this year’s and last year’s transmission 
line maps indicates, further expansion 
of electric service must necessarily take 
place in the less densely settled and 
more agricultural regions of the country 
where a higher investment per customer 
is inevitable. To an increasing extent, 
it is costing more and more to bring 
the electricity to the consumer, and this 
additional capital expense of distribution 
more than offsets the savings in the 
cost of power-generating facilities which 
have been brought about through the 


41 per cent, leaving the grand total 
higher than ever. 

The increasing expense of further ex- 
tension of facilities, together with the 
higher cost of replacements made iney 
table by improved standards of construc 
tion and larger customer requirements, 
all combine to increase the unit invest 
ment in distribution facilities. This 
shown in Table II, where the average 
investment per customer has increased 
from $68 in 1920 to $97 in 1929, or by 
43 per cent, and the average per unit 
of plant capacity from $56.54 (or ap 
proximately $42.50 per horsepower) 
1920 to $79.71 (or approximately $59.50 
per horsepower) at the end of 1929. 

The total investment of the industry 
necessary to serve the average consumer 
is thus steadily rising. This emphasizes 
again the imperative need of the stimula- 
tion of a greater use of existing facili 








TABLE III. 
GROWTH OF WATER POWER 
DEVELOPMENT IN THE 


UNITED STATES 
| Av. Ann. 
Annual of Past 
Jan. 1 Total(hp). Inc.(hp). 3 Yrs. 














1920....... Tage os - Gane 
The electric light and poe ade —————_—_—_———— 1922.2... 7'960;000 390,000 2 
is essentially different from ordinary TABLE II. ey totes eyed san 00) 227,000 
manufacturing and mercantile enter- INVESTMENT IN DISTRIBUTION FACILITIES 1925... ..:: 9'910;000 — $50;000 — 650,000 
; é : ; ELECTRIC LIGHT AND POWER INDUSTRY 1926.......11,180,000 1,270,000 1,000,000 
prises in that it requires a very much my meee 1927.......11,720,000 540,000 920,000 
° . AV nves Vv nvest ‘ 
heavier investment to produce the same Total Invest. Customers per per Kw. of 1929...” 1B°BeR OOD Lafooee even 
OE CF SNS. SA She ine OF Tee 1020. “$735,000,000. “10,890,000. a ae 1930. |: 113'810,000 "240,000 697,000 
ihe a. | eererreeerrrer ,000, ,820, $56.54 
year 1928, the total capital in plant and Ns 56 0t.cRvewp somes . 794,000,000 11,700,000 58.13 ———————— —— 
7 t 
equipment devoted to the production and] 3994.000222000 000.000.0005 1,071,000,000 1a’ 617 900 oi a ; 
" sale of electricity was approximately = settee beeen eee e ee ees 1 eo ese pty on This table shows the growing interest in 
$10,272,000,000, and the total revenues Ram RRR Mes. 1,677,000,000 20,329,000 hydroelectric development between the 
derived during 1928 from the sale of 1998.) |||.) 1.21 ° 255255 22"109'000;000 23'236.000 years 1920 and 1926, and the waning 
this electricity to the consuming public GSA i saccua ces cides een 2,351,000,000 24,300,000 enthusiasm since 1926 under the influ- 
was $1,801,000,000. This represents an ——————— a ———— ——— ences of the factors previously enumer- 


ated. 

There are manifest advantages in the 
interconnection of electric systems as an 
emergency measure and for the mutual 
interchange of power between hydroelec- 
tric plants and steam stations during pe- 
riods of abundant, or deficient, water sup- 
ply. Where they are liberally used these 
interconnections have greatly helped to 
reduce operating expenses. The necessity 
for the support of water-power plants 
by steam stations, and the tieing-in of 
hydroelectric systems during periods of 
extreme drought with others having 
fuel-using reserves, has recently been 
well illustrated by the experience of the 
municipal plant at Tacoma, Wash. Here 
the loan of the United States airplane 
carrier Lexington was resorted to in 
order to save the city electric system 
from the disaster of empty reservoirs. 


Continued on Page 846 
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High-Tension Interconnection in the U.S. and Canada 


HE ANNALIST’S 1930 
interconnection map 
herewith records sev- 
eral consolidations of 
importance marked 

by the disappearance 

from tKis year’s map 
of some fifteen key 
numbers which ap- 
peared on last year’s map. One of the 
largest was the formation of Commor- 
wealth and Southern Corporation by 
consolidation with Allied Power anc 

Light, Commonwealth Power, Penn-Ohic 

Edison and Southeastern Power ana 

Light. Another important consolidation 

was the new Niagara-Hudson Power 

Corporation formed through acquisition 

of Buffalo-Niagara and Eastern, Mo- 

hawk-Hudson Power, the subsidiaries of 

Northeastern Power and the properties 

controlled by the Aluminum Company of 

America in Northern New York. 





Important Changes in Corporate Owner- 
ship Since Publidatjon of The Annalist’: 
Map of May 31, 1929 


Former Now Included 
Key No. Company in No 
1 Allied Power & Light Co 1 
6 Buffalo, Niagara & Eastern 6 
14 General Gas & Electric. 5 
17 New England Power Assoc 17 
18 N. Y. Power & Light Corp 6 
22 Rochester Central Power 5 
23 Southeastern P. & L. Co 1 
55 Northern N. Y. Utilities 6 
61 Potomac Electric Pow. Co 19 
62 Power Corp. of New York 6 
&4 River Falls Power Co. 14 
65 St. Lawrence Co. Utilities 6 
69 Southern Cities Power Co 1 
76 Dixie Power Co... 18 
80 Missoula Pub. Service Co i il 


During the past year, a prominent 
charaeteristic of electric development 
has been the extension of service into 
the more agricultural, as distinguished 
from the industrial, areas. 


KEY 

1, Commonwealth & Southn. Pow. Corp 
2. American Gas & Electric Company 
3. American Utilities Company 

4. American Water Works & Elec. Co 
5. Associated Gas & Electric Company 
6. Niagara-Hudson Power Corporation 
7. Cities Service Company 

8 Columbia Gas & Electric Company 

9. Inland Power & Light Corporation 
10. Duke Power Company 

11. Electric Bond & Share Company 
12. Engineers Public Service Corporation 
13. Federal Light & Traction Company 
14. General Water Works & Elec. Corp 
15. Middle West Utilities Company 

16. National Electric Power Company. 
17. International Paper & Power Co. 

18. North American Electric Power Corp 


19. North American Company. 

2. North American Light & Power Co. 
21. Public Service Corp. of New Jersey 
22. Central States Edison Company. 

23. Central Public Service Corporation 
24. Standard Gas & Electric Company. 
25. Stone & Webster, Inc. 

26 Charlies H. Tenney & Co 

27 United Gas Improvement Company 
28 United Light & Power Company 

29. Utilities Power & Light Corporation 
30 Western Massachusetts Companies 


w @ & 
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American Public Utilities Company 

32. Aluminum Company of America 

33. Bangor Hydroelectric Company 

4 Central Hudson Gas & Electric Co 

35. Central States Electric Company 

36 Commonwealth Edison Company 

37 Consolidated Gas, Electric Light & 
Power Co. of Baltimore 

338 De.roit Edison Company 


39 Edison Electric [luminating Co. of 
Boston 













High-Tension Interconnected Electric 
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Hartford Electric Light Company 

Iowa Electric Company 

Iowa Railway & Light Corporation 

Iowa Southern Utilities Corporation 

Indiana, Columbus & Eastern Trac- 
tion Company 

Lexington Utilities Company 

Long Island Lighting Company 

Long-Bell Lumber Company 

Los Angeles Bureau of Power & Light 

Montana-Dakota Power Company 


Montaup Electric Company 


51 Nevada-Calitornia Electric Corp 

52 Nevada Valleys Power Company 

5. Ozark Utilities Company 

54 N. Y. Edison & Affiliated Companies 
55 Oklahoma Power & Water Company 
yo Otter Tail Power Company 

57 Pacific Gas & Electric Company 

58 Pennsylvania Water & Power Co 

59 Philadelphia Electric Company 

60 Portland Electric Power Compa 

63 Public Electric Light Company 


65 Super-Power Company of Illinoi 


San Francisco Municipa 

Seattle Municipal Plant 
Southern California Ediso: 
Vermont Marble Company 
Stevens County Power & Li 
Tacoma Municipal Electric Plant 


Telluride Power Company 


Washington, Baltimore & Annapol 


Electric Railroad Compa 
Western Light & Power ( 
Arizona Power Company 


Central West Public Serv 
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Keyed Map of Principal Systems, Showing Control 
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papanolad 
tatetebedede | ine, operating at 60.000 volts or above 
} 
= Fics operating at 30.00 volts or above 
but less than 60,000 volts 
i7 Desert Power & Water Company sv. ‘Great Nerthern Railway. 98. Montreal Light, Heat & Power Con 1 Manitoba Power Commission. 
%. Salt River Water Users Association 88. Consolidation Coal Company. solidated l International Nickel Company ot 
7). Chicago, Milwaukee, St. Paul & Pa- 89. Union Pacific Coal Company. 99. Shawinigan Water & Power Co Canada, Ltd. . 
cific Railroaa. v0. Traction Light & Power Company. 100. Power Corporation of Canada anish River Pulp & Paper Com 
Ss). Colorado Utilities Corporation. 91. Midland Utilities Company. 101. Duke-Price Power Company, Ltd ety Rees 
: sas A + > sar 2 -— ar Co. it 
81 Peoples West Coast Hydroelectric 92. Commonwealth Utilities Corporation. 102. Canadian Hydroelectric Corp., Ltd itibi Power & Paper Co., Ltd 
Corporation. 93. Western Ohio Railway Company. 1(%. British Columbia Power Corporat Dominion apo & Transmi 
» if —] ati Lary A ss Company, ° 
$2. U. 8. Reclamation Service. 94. Rockville-Willimantic Lighting Co. 104. Calgury Power Company, Ltd ; a pe OO a 
53 southwestern Public Service Co 95 Grecn Mountain Power Corporation . eh New runswic ec 
we NERS P . 195. Canadian Utilities, Ltd mission. 
4. Public Service Company of Northern i - 
Illinois. CANADA 106. West Kootenay Power & Light Co 5 New Scotia Power Commission 
45. Community Power & Light Com a> 9. Hydroelectric Power Commission of 1%: City of Winnipeg. €. Municipality of Sherbrooke. 
sj. Central Kansas Power, Company. Ontario. 108. Winnipeg Electric Company I Municipality of Campbellton. 
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1930 Transmission Map Reveals Important 
Changes in the Electric Power Industry 


Continued from Page 843 


The advantage of central electric genera- 
tion, at points where large quantities of 
fuel and adequate condensing water are 
available, and the conveyance of power 
to remote points by means of transmis- 
sion lines have also long been demon- 
strated. 

Now, however, a new factor has ap- 
peared, whose influence, while _ still 
beyond evaluation, may nevertheless 
have important consequences upon future 
transmission line construction. 

Each large city or industrial area is 
a power consuming centre. To serve 
this market, the cheapest sources of 
power supply have been and are always 
being sought, taking into consideration 
the cost of producing and the cost of 
transmitting such power. It costs money 
to transmit electricity. To the expense 
of land and equipment, there must be 
added the cost of the energy lost during 
transmission. In any case it is the 
economic distance, not the physical pos- 
sibilities, which will ultimately govern; 
and the economic distance over which 
power can be moved depends upon the 
relative cost of producing it at the centre 
of the market, as compared with the 
cost of producing it at some distant 
point where the conditions for power 
production may be favorable. While 
there are special conditions in parts of 
the United States which have brought 
about long-distance transmission, in gen- 
eral transmission distances have not only 
shown a strong tendency to remain short, 
but this year new developments have in- 
dicated a further shrinkage (in certain 
areas) of the economic worth of such 
transmission. 

One such development arises from the 
extraordinary and somewhat unexpected 
expansion of natural gas and its ap- 
proaching availability in great quantities 
over a very considerable part of the 
United States. It appears to be much 
cheaper to convey energy in the form of 
such gas through a pipe line under pres- 
sure than it is to convey the same amount 
of energy in the form of electricity over 
a transmission line. Granted a suffi- 
cient confidence in the continued availa- 
bility of natural gas, it may well become 
a fact that the near future will see the 
emphasis again laid on local electric 
generation (at markets of sufficient size) 
by means of natural gas brought from a 
distance rather than the supply of that 
area by electricity carried over a trans- 
mission line. In California, with its pro- 
jected network of gas transmission lines 
extending throughout an area 600 miles 
long, this has already reduced the cost 
of steam-generated electricity to a point 
beyond possible competition from water- 
power, and has largely obviated the ne- 
cessity for additional heavy electric 
transmission lines. 


Mergers and Consolidations 


While the number of purchases of 
smaller enterprises by larger companies 
has passed the peak set several years 
ago, mergers and consolidations still 
continued during 1929 on a large scale. 
The disappearance of many of the names 
formerly on the key to the 1929 map 
will be noted by a comparison with this 
‘year’s revision, in addition to which the 
extension of lines into new areas has 
involved, in many cases, the acquisition 
of small enterprises and municipal plants 
not shown on the map. 

Several notable consolidations of larger 
properties have taken place. One of the 
largest was the formation of the Com- 
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monwealth and Southern Corporation 
through the consolidation with’ the for- 
mer Allied Power and Light Corpora- 
tion, Commonwealth Power Corporation, 
Penn-Ohio Edison Company and the 
Southeastern Power and Light. This has 
had the great advantage of simplifying 
the corporate structure of the system by 
eliminating the intermediate holding 
companies and by giving it a unified su- 
pervision, engineering and construction 
organization. 

Another important consolidation was 
the formation of the Niagara-Hudson 
Power Corporation through the acquisi- 
tion of the former Buffalo, Niagara and 


Eastern Power Corporation, the Mohawk- 
Hudson Power Corporation, the sub- 
sidiaries of the Northeastern Power 
Corporation and the properties previously 
controlled by the Aluminum Company of 
America in Northern New York. Still a 
third consolidation has been the merger 
of the Barstow interests (General Gas 
and Electric Corporation) with those of 
the Associated Gas and Electric Com- 
pany. These consolidations have ren- 
dered the map somewhat less compli- 
cated and, as many of the properties are 
shown by the holding company number, 
have removed many of the “interconnec- 
tions” made necessary by the former sys- 
tem of numbering. 

While not included within the scope of 
the map, many of the “investment” type 
of holding companies showed a greatly 
stimulated activity. These companies, 


whose interests are those of the investor 
rather than of the operator or manager, 
are typified by such enterprises as In- 
sull Utility Investments, Inc., United 
Corporation and the United States Elec- 
tric Power Corporation. 

In its annual statistical number The 


Electrical World lists the change of own- 
ership of 47 operating systems during 
1929 and the absorption of 148 municipal 
electric plants by private enterprises. In 
addition, eighty-nine companies which 


might be considered as included in the 
“holding” or “management” class changed 
title or ownership, as compared with 
fifty-six such changes during the pre 
vious year. The universal trend of Amer- 
ican business toward fewer and larger 
units still continues to be reflected in the 
operations of the electric light and powei 
industry. 
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European Economic Developments of the 
AnAmerican Point of View 


By HENRY W. BUNN 





REAT BRITAIN had 
much occasion ‘for 
gloom in the first 
quarter. Over Janu- 
ary and February 
(the March report not 

} yet to hand) the for- 
Yi ma eign trade fell off 
: Wiis a0) substantially, the only 

great industry to maintain its export 
pace being coal mining. The Lancashire 
cotton manufacturing industry is in 
really desperate straits; conditions re- 
ported the worst since the American 

Civil War, a fourth of the operatives 
laid off. Two important rationalization 
(amalgamation and reorganization in de- 
tail) movements are in process in the 
industry, but the comprehensive funda- 
mental reformation and codrdination “in- 
dicated” seems to be still beyond the 
horizon. On the other hand, a rationali- 
zation movement of first-rate compre- 
hensive importance in the shipbuilding 
industry was instituted with formation 
of a corporation named National Ship- 
builders’ Security, Ltd., the object of 
which is to purchase and close all “re- 
dundant or obsolete shipyards” and so 
concentrate building on a much smaller 
number of efficient up-to-date yards. 
The optimists contend that the changes 
to be effected will increase employment 
in the industry by strengthening its in- 
ternational competitive power. 

Important innovation in the Bank of 
England’s policy is seen in the forma- 
tion by the bank of a company called 
Securities Management Trust, to assist 
in reorganization of industries. 

The most important legislative feature 
of the quarter was the fight over the 
Coal Mines bill. Considerably amended 
to conciliate Liberal support, it finally 
squeezed through the Commons, and it 
is now being debated by the Lords. 
Neither Conservatives nor Liberals are 
pleased with the Government’s manage- 
ment or indication of policy, but they 
are by no means altogether at one as 
to the objects of disapproval, and the 
Government’s overthrow through their 
joint action does not seem immediately 
threatened. Neither party is eager ta 
challenge right now a new decision at 
the polls. Possibly, however, Mr. Snow- 
den’s budget will precipitate just that. 
Whatever hopes Mr. MacDonald may 
have entertained of strengthening his 
position through a spectacular triumph 
at the Naval Conference appear doomed. 

The fiscal year 1929-30 ended on 
March 31 with a budget deficit of £14,- 
523,263, as against Mr. Churchill’s esti- 
mate of a surplus of £4,096,000. The 
chief causes of the deficit were a supple- 
mentary grant of £10,000,000 for relief 
of the unemployed and declines in the 
yields of certain revenue categories; in 
chief, excise on alcoholic beverages, 
death duties and sale of stamps for 
Stock Exchange operations. The excise 
declines, though no doubt in part attri- 
butable to decline of buying power, is, 
1 should suppose, mainly explainable by 
acceleration of a happy trend; as to the 
death duties, merely Death was not on 
his job, and the fact, however to be de- 
plored by the Chancellor of the Exche- 
quer and the undertakers, has no bearing 
on the economic trend; the decline in the 
sale of stamps is attributable to the 
elegant activities of Wall Street. On the 
other hand, the income tax yield held up; 
so too of automotive taxes; and the 
Postoffice had an excellent year. 

So, then, a study of the budgetary 
operations of the last fiscal year does 
not justify gloom except as to that item 
of £10,000,000 to supplement unemploy- 











ment relief; and that might mean financ- 
ing of new social or eleemosynary legis- 
tion rather than serious increase of un- 
employment. 

But in fact it does mean dreadful, 
alarming, increase of unemployment. 
Miss Bondfield, Minister of Labor, as- 
serts that the new legislation has added 
only 50,000 to the total of recipients of 
relief. On March 25 the total of unem- 
ployed among registered workers was 
1,621,800, more by 58,000 than seven 
days previous, more by 439,000 than a 
twelvemonth previous, more by 521,700 
than when the Labor Government was 
installed, in June last, and the highest 
ratio since 1922, except for the great 
strike year 1926. Since mid-December 
the rate of increase has averaged about 
23,000 weekly. 

In other words, the outstanding de- 
velopment of the quarter was a mon- 
strous increase of unemployment. To 
discuss the causes thereof obviously 
transcends the scope of this paper. At 
the risk of being charged with super- 
ficiality, I content myself with observing 
that practically the entire planet seems 
to be in an economic slump whereof the 
causes are largely obscure, however the 
pundits are pleased to rationalize them, 
and that Great Britain seems to be hit 
harder than the lave. Perhaps the for- 
bearance toward the Government dis- 
played by the Opposition in the Com- 
mons is largely due to chivalrous recog- 
nition that that Government is playing 
in peculiarly hard luck. 

As I write, the whole realm is waiting 
excitedly for the presentation of the new 
budget (April 14). The publication (as, 
belike, a2 sop to Cerberus Demos) by the 
Government, on the eve of that presenta- 
tion, of the outline of a housing project 
to cover forty years and to involve a 
great outlay, vaguely mislikes me. 

The happiest development of the quar- 
ter was the very substantial recovery of 
the Bank of England from the slump into 
which, thanks to Wall Street, it had 
fallen; illustrating the noble principle of 
see-saw, t’other side up, or vicy versy. 
There were within the quarter three low- 
erings of the discount rate, which is now 
down to 3% per cent, the lowest figure 
for seven years. 


FRANCE 


RANCE has not altogether escaped 
thes planetary economic depression. 
If home trade is not definitely 
slack, the boom has certainly subsided, 
and the foreign trade has appreciably 
slackened; production has somewhat 
slowed its pace. But France seems to 
have fared better than any other great 
country. Unemployment continues negli- 
gible; fisc and finance are in vigorous 
trim; revenue exceeds estimates and pre- 
vious records. The gold reserve of the 
Bank of France having become embar- 
rassingly large, order. is taken to dis- 
courage influx of gold, to encourage 
moderate efflux; the Bank reduces its dis- 
count rate to 3 per cent. One notes with 
extraordinary interest the sundry devel- 
opments (including legislation) the trend 
of which is to make Paris once more a 
formidable rival of New York and Lon- 
don as an international money market. 
It will be recalled how the monthly 
trade balances July-October last showed 
remarkable improvement, those of Sep- 
tember and October being adverse by al- 


most negligibly small amounts (about 
130,400,000 francs each), and how in No- 
vember there was a substantial relapse 
to 522,000,000 francs. The December 
balance was adverse by 623,000,000 
francs, the January by 1,063,000,000 and 
the February by 790,000,000. 

It is, then, in the condition of the 
foreign trade, imports substantially -de- 
clining, but exports still more, that the 
French participation in the planetary de- 
pression is most clearly seen. Not very 
serious; but of note. Under the circum- 
stances it is not surprising that the 
French should take in very sad part the 
changes in our tariff schedules which 
threaten serious prejudice to importation 
into the United States of certain French 
manufactures; as to laces, tulle and the 
like, almost, ’tis claimed, to the point of 
exclusion. That the French are moved to 
retaliate, is not surprising; but that they 
will do so, is unlikely. We have the whip 
hand of the rest of the planet and we are 
using it with entire lack of sentimentality 
(cruelty, “the gods do it call”), however 
the matter may be glozed over by 
sophistry (mendacity, “the gods do it 
call’). 

No doubt “vicious politics” is the right 
word for the defeat (on Feb. 17, by the 
margin of one vote, on a minor item of 
the finance bill, the question having been 
made one of confidense) of the Tardieu 
Government, compelling its resignation; 
the Left taking advantage of M. Tar- 
dieu’s preoccupation with the Naval Con- 
ference. But Tardieu learned some salu 
tary lessons. He had assumed a tacit 
truce of party over the period of the 
Naval Conference, and the assumption 
was foolish. More important: the condi 
tion of the treasury justified, and general 
economic considerations “indicated”’, 
greater tax reductions than the maxi 
mum which M. Chéron, the Finence Min- 
ister, was willing to grant. The Cham- 
ber showed its recognition of the wanton- 
ness of Left tactics by rejecting the Left 
Government offered by M. Chautemps 
and by an unexpectedly large vote of ac 
ceptance to a new Tardieu Government; 
but Tardieu’s new program conceded tax 
reductions fairly answerable to Left Rad- 
ical demands, and he is confining his par 
ticipation in the rather weird naval con- 
fabulation to week-ends. 

The Naval Conference over, a Left 
Government would not cause surprise. 
The tremendous majority (527 to 38) 
by which the Chamber ratified the Young 
plan indicates that, for better or for 
worse, the Left attitude on Franco-Ger- 
man relations has arrived overwhelm 
ingly to prevail. (A change,‘ however, 
is possible unless the Germans abate 
their intransigence on the Saar question). 
There is good reason for thinking that a 
Left Government would not dangerously 
modify the economic policies instituted 
by Poincaré and carried forward by 
Briand and Tardieu. But let us not 
mount the tripod. 


GERMANY 


HE German economy was seriously 
depressed during the quarter, 
though not quite, apparently, to the 


same degree as that of Great Britain. 


The home trade slumped emphatically, 
production appreciably fell off, bank- 
ruptcies sadly increased, and the Ger- 
man National Railways announced the 
necessity of drastic retrenchments, in- 


QuarterFrom 


cluding laying off of employes, and of 
postponement of needed new construc- 
tion. On the other hand, the foreign 
trade held up fairly, the Reichsbank im- 
proved its position, and considerable 
sums were received from Paris by way 
of both long and short term loans. The 
Europa, on her maiden voyage, added to 
the prestige of the new merchant marine 
by clipping eighteen minutes from the 
Bremen’s westward record, and alliance 
was struck between the North German 
Lloyd and Hamburg-American lines. 

Rut the unemployment situation was 
rather ghastly. The official total for 
Dec. 20 was 1,346,000, and for March 1 
it was 2,365,000; and this despite a Win- 
ter on the whole unusually mild. I have 
no subsequent figure, but a dispatch of 
March 28 is faintly reassuring: “Unem- 
ployment very slowly declining.” In that 
connection “rationalization” seems to 
have done its worst for the present, for 
we are authoritatively informed that 
“modernization of industrial plant and 
technical rationalization have in general 
reached their profitable limit for the 
present,” with the addition (a mot worth 
perpending) that “rationalization creates 
as well as solves problems.” 

he January balance of foreign trade 
was unfavorable by 212,500,000 marks, 
but analysis justified satisfaction, and 
the February balance was favorable by 
44,695,000 marks, exports increasing, im- 
ports declining. (March balance not yet 
recorded.) 

January loans were almost nil (domes- 
tic, 1,000,000 marks, foreign, 3,000,000), 
but February domestic loans totaled 
$8,000,000 marks, and foreign loans 156,- 
000,000, the latter the highest figure in 
its kind since February, 1929. Offers of 
dollar credits were declined by Berlin 
bankers, as they were able to get a suf-- 
ficiency of money elsewhere at cheaper 
rates than those of New York. March 
foreign loans appear to have totaled 
94,000,000 marks. Definité Institution of 
the Young plan will or will not stimu- 
late German desire for foreign capital 
and answering emotions in foreign 
capital 

We await with interest disclosure of 
the budgetary position at the end of the 
current fiscal year (April 30). The other 
day Dr. Moldenhauer, the Finance Min- 
ister, diseoursing to the Reichsrat, fore- 
cast a deficit on the combined operations 
of the ordinary and the extraordinary 
budgets of about 700,000,000 marks, in- 
cluding carried-over deficits, and he ex- 
pounded his plans contemplating liqui- 
dation of the deficit and a favorable 
balance at the end of the ensuing fiscal 
year. 

As was generally forecast, the politi- 
cal truce struck in December did not long 
survive ratification of the Young plan 
by the Reichstag (in mid-March, 265 to 
192). On March 27 the coalition gov- 
ernment headed by the Socialist Her- 
mann Mueller, which had held office 
since June 29, 1928, resigned, so mark- 
ing a crisis in the long fight between 
the Socialists and the People’s party on 
the issue of the extent, and the methods 
of assessment, of the costs of unem- 
ployment relief. The other member 
parties of the coalition had just offered 
the Socialists what looked like a rea- 
sonable compromise, but apparently the 
Socialists (under pressure from the 
Labor Union leaders) pressed the guar- 
antees against dole reductions which the 
other parties were unwilling to accord. 
A new government was formed within 
two days by the Centrist Heinrich Bruen- 
ing, including four Centrists, two Popu- 
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lists, one Democrat, one Nationalist, one 
Bavarian Populist, one member of the 
Economic Union, and General Groener, 
Minister of Defense, of no party. 

All depended on the Nationalists, for, 
the Socialists being positively in .oppo- 
sition, Nationalist support was necessary 
to the existence of the new government. 
Martin Schiele, its Nationalist member, 
had joined it for reasons outside party, 
to further legislation for relief of the 
hard-hit agrarian interest, especially in 
East Prussia and Pomerania. At the end 
of a violent three days’ party conference 
the Nationalists concluded to tender pro- 
visional support to the new government, 
and the latter received a vote of confi- 
dence, 253 to 187, on appearing before 
the Reichstag. 

The Chancellor has adopted a bellicose 
attitude which causes considerable ner- 
vousness outside as well as inside Ger- 
many; threatening to invoke the much 
debated overpowering clause of the Con- 
stitution should his program be held up 
in any essential particular; in other 
words, threatening a constitutional crisis 
of the first magnitude. Presumably real- 
ization of the government’s agrarian 
program will be effected without danger 
of such invocation, but one blanches a 
little thinking of what may happen when 
debate is joined concerning industrial 
unemployment. Certain reforms enacted 
in connection with ratification of the 
Young plan represented (or so we were 
instructed to believe) the first instal- 
ment of a great program of fiscal and 


general economic reform, much to be 
desiderated. 

The outlook, then, for the coming 
quarter is not too reassuring. “Some- 
times we see a cloud that’s dragonish.” 

The supercession of Dr. Schacht by Dr. 
Luther as head of the Reichsbank is 
matter of felicitation to Germany and 
to the Young plan. “I do not like thee, 
Dr. Fell.” 


SPAIN 


PAIN furnished out the most dra- 
S matic episode of the quarter in the 

resignation, late in January, of 
Primo de Rivera, the end, consequently, 
of the dictatorship instituted by the 
coup d’état of September, 1923, and its 
supercession by a government headed by 
General Berenguer, who began by an- 
nouncing restoration of the Constitution 
of 1876 and promising elections to a new 
Cortes in the near future. So the old 
constitutional system, that absurd trav- 
esty of the British system, is to be re- 
established. Possibly, though Primo de 
Rivera was foiled in respect of his proj- 
ect of a new Constitution which should 
provide security against revival of boss- 
ism and against resurgence of com- 
munism and other kindred isms; pos- 
sibly he left an invaluable legacy by way 
of stimulation of a powerful impulse 
toward constitutional reform, an impulse 
to be realized by the new Cortes in ef- 
fective amendment of the old Constitu- 
tion. But it is to be feared that the old 


parties, reorganized, will return to their 
stupid, feckless old ways. 

No doubt financial gaucherie was a 
main cause of Primo de Rivera’s fall, 
but it is by no means certain that he 
was not an economist of high note in the 
larger sense. He conceived great plans 
contemplating economic rehabilitation, 
restoration, development: embracing irri- 
gation, agricultural machinery, electric 
power, railroad and highway improve- 
ment and extension, shipping, mining, &c. 
He made an important beginning toward 
realization of these plans, and by the 
same token he increased the domestic 
debt by 20 per cent. His budgetary 
management, indeed, left much to be de- 
sired; but perhaps this is ascribable, not 
so much to personal inadequacy in the 
financial field, as to tragic lack of tal- 
ented lieutenants. He was a dying man, 
carrying too heavy a load. Possibly some 
features of his program were too am- 
bitious (as to the railways, for example), 
but it may be that, were General Beren- 
guer to dispose of notable economic, 
especially financial, talent, he could 
still beneficently carry forward the ma- 
jor part of Primo de Rivera’s large 

But General Berenguer does not give 
the impression of competence in the eco- 
nomic field. He seems to have only the 
very vaguest idea of what to do about 
the peseta and the foreign trade deficit. 
“Retrenchment” is his battle-cry; a cry 
which, belike, bespeaks at once poverty 
of resource and a touching confidence in 
the general gullishness. His bustle to 


scrap his predecessor’s program may be 
right, but his valiant manifestoes are of 
a demoded flavor and do not reassure. 
One suspects that his main preoccupa- 
tion is to save the monarchy rather than 
to save Spain. No doubt during the com- 
ing months the Spanish situation will 
deserve the frequent tribute of our 
optics. “Sometimes we see a cloud that’s” 
—Bourbonish! 


ITALY 


HE information from Italy is even 
more meager than usual. Of the 
monthly foreign trade balances of 
the quarter I have only the figures for 
January. The January balance was ad- 
verse by 524,000,000 lire, as against an 
adverse balance of 773,000,000 lire for 
January, 1929, imports totaling 1,501,- 
000,000 lire in value as against 1,810,- 
000,000 for January, 1929, exports to- 
taling 977,000,000 lire in value, as 
against 1,037,000,000 for January, 1929. 
Now observe the falling off of export in 
the comparison with January, 1929, and 
that the desiderable import reduction is 
ascribable to the bumper wheat crop of 
1929, which no doubt—in_appreciable 
measure represented results from the 
“grain battle,” but of course was mainly 
ascribable to an unusually generous mood 
of Nature; and, Nature being whimsical, 
a bad harvest this year is conceivable. 
Vaguely we hear of “visible curtail- 
ment of production’; unemployment, 
however, despite the “unsettlement of in- 
dustry,” seasonally falling a little. 


Marked Change in Character of Corporate Financing 





N the first quarter of 
1930 there was a re- 
newal of activity in 
the flotation of new 
securities; but, as the 
chart shows, the kind 
ae! . of securities sold was 
wntis Ae Sed <1 vastly different from 
be 77 those which brought 
about the unprecedented voiume of new 
securities offered in 1929. With the col- 
lapse of the stock market last Fall, cor- 
porations seeking new capital had of ne- 
cessity to turn from stocks to bonds, so 
that whereas last year the enormous vol- 
ume of new securities placed on the mar- 
ket was the result of new stock offer- 
ings, this year the increase has been 
entirely in bonds, the volume of new 
stock issues having continued to decline 
right up to the end of the quarter de- 
spite the renewal of activity at rising 
prices on the Stock Exchange. 

The issue of bonds has also been stim- 
ulated by a set of financial conditions 
which, though seemingly readily under- 
standable, are not actually so easy to 
analyze. In order to get a true perspec- 
tive of the developments of the quarter 
in this respect it is necessary as a back- 
ground to understand clearly two or 
three underlying conditions. First, there 
was the long, lean period from the early 
part of 1928 down to the close of last 
year when, on account of the public ap- 
petite for common stocks as investments, 
bonds were distinctly out of. fashion. 
This period has rightly been character- 
ized as a period of severe depression for 
bond houses, a period of inactivity which 
was doubtless all the more annoying 
because of the abounding prosperity on 
every hand. 

Second, there was the long series of 
predictions of easier money and a turn 
for the better in the bond market. Most 
of these predictions turned out to be pre- 
mature, and when the short-term money 
market finally did turn easier, the ex- 
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pected improvement in the bond market 
was delayed by the indirect effects of 
stock market liquidation on the bond 
market. In December, however, bond 
prices rose vigorously, and the long re- 
pressed energies of the bond people were 
unleashed with such enthusiasm that the 
total volume of new bond issues brought 


vance in the bond market seems to have 
been the result of speculative buying by 
bond dealers in the open market. After 
hesitating for two months to go into the 
market, bond dealers, as soon as the rise 
was well under way, rushed into the 
market and again their enthusiasm evi- 
dently led them to overestimate the 
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out in January was the largest, accord- 
ing to the figures compiled by The Com- 
mercial and Financial Chronicle, of any 
month back to December, 1927. 

The bond market on legs of convales- 
cence was palpably in no condition to ab- 
sorb immediately such a large dose of 
new issues, and the consequence was that 
the rise in bond prices was halted then 
and there, and the volume of new issues 
brought out in February dwindled to less 
than two-thirds the January total. No 
serious decline in bond prices occurred, 
however, and in March a sharp advance 
set in. The sharpness of this March ad- 


amount they could sell to their custom- 
ers, because toward the end of March 
the market again reacted, and the mid- 
dle of February found the bond averages 
down to a point where nearly half the 
February to mid-March rise had been 
canceled. 

The important consequence from the 
standpoint of this analysis was that in 
March there was a second heavy volume 
of new bond issues brought out, and al- 
though the aggregate par value of new 
corporate bond and note issues was not 
quite as great as the large January to- 
tal, it undoubtedly was an important 


factor in turning the bond market down- 
ward, and it was also an indication that 
with stock prices rising rapidly (in some 
cases violently) there does not yet pre- 
vail a degree of financial stability which 
would seem to be essential to a healthy 
market for bonds. And there is the added 
possibility, which lately has come to seem 
rather less in the realm of the far dis- 
tant than in the immediate future, that 
the rapidly returning fancy of the inves- 
tor for stocks rather than for bonds may 
tip the scales heavily against the bond 
market so far as the market for new 
issues is concerned. Certainly if stocks 
keep on rising there is no reason for 
expecting that the results will be greatly 
different from what they were in 1929, 
with the exception that with the con- 
tinued absence of Federal Reserve re- 
strictive efforts it will take a longer 
and more violent rise in stock prices to 
affect short-term interest rates, which 
is, of course, the development which 
eventually kills a rising bond market if 
it does not kill itself by indigestion. 
Another important aspect in which the 
new securities market of 1930 has dif- 
fered from that of 1930 follows from the! 
fact that a large percentage of the new 
stock issues brought out in the great 
speculative boom consisted of shares in 
investment trusts, holding and other 
companies falling under that general 
classification. Recently, however, there 
have been subsurface indications that 
this period of hibernation for the invest- 
ment trusts is approaching an end, al- 
though so far as the record for the first 
quarter is concerned their absence from 
the market-place is sufficiently indicated 
by the fact that their total offerings of 
stock amounted to but $20,235,000, as 
against $612,296,000 in the first quarter 
of 1929; while the grand total of stocks, 
bond and notes issued by them in the 
first quarter this year was only $81,- 
235,000, as against $695,796,000 in the 
haleyon 1929 quarter. D. W. E. 
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to buy low and to sell high. 
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Diversification is the secret of successful investment today ... The 


United Investment Assurance System offers balanced diversification. 


Ar no one time can 
the world, the continent, the nation, 
or the state as a whole be in condition 
of financial and commercial depres- 
sion. However, there is at all times, 
and at all market centers, a peak and 
a low level of values with ascending 
or descending values in one or more 
classifications of commercial activity, 
in the seven accepted fields of invest- 
ment — Realty, Industrial, Utilities, 
Governmentals, Transportation, 
Mines and Oils, and Finance. The low 
level of valuesis depressed area—the 
time and place to buy. The United 
Investment Assurance System 
operates on this principle — 


A soundly balanced portfolio 


must include securities re present- 





ing all fields of human activities re- 
gardless of location. Depressed areas 
thru-out the world which offer secur- 
ities for investment trust operations 
are located by research and analysis. 

Research and analysis are obvious- 
ly of prime importance. The United 
Investment Assurance System main- 
tains a highly organized and efficient 
statistical department, which is con- 
stantly in touch with the markets of 
the world. Cold records of facts often 
stop possible losses. This efficient re- 
search and analytical department is 
supplemented by investment man- 
agement. For safe and permanent in- 
come from investment,we suggest 
that you send for circular, which 
gives in detail our conception ofa 
balanced diversified investment. 


Our new brochure should be a part of your statistical 
data. We shall be glad to send it to you upon request. 











United Investment Assurance Trust « United Invest- 
ment Assurance Corporation Founders Trans- 
Oceanic Trust - United Banker Associates (organiz- 
ing) - Central Land and Mortgage Trust (organizing) 


UNITED INVESTMENT 
ASSURANCE SYSTEM 





FOUNDERS SECURITIES TRUST 


Fiseal Agent 





National Union Bank Bldg... Boston Thirty Broad Street. New York 











850 


THE ANNALIST 


Friday, April 18, 1930 





¥ 


Natural Gas in Increased Demand as a Cheap 
Industrial Fuel 


ros) ESS THAN ten years 
ago it was confidently 
believed by most in- 
dustrial leaders con- 
versant with public 
utility developments 
that the gas business 
was headed for the 
. scrap heap, and that 
electricity would replace gas in the home 
and in the factory. But gas consumption 
has nearly doubled during this period 
and natural gas has been gaining on 
manufactured gas with especial rapidity 
since 1923. More than that, electricity, 
the form of energy that was to replace 
gas, has become increasingly dependent 
on natural gas as a cheap fuel, and at 
the present rate of progressive consump- 
tion will probably afford an important 
market for natural gas within the next 
few veurs. 








Chart 1. 
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Of the 97,292,000,000 kilowatt hour: 
of electric power produced in 1929 (see 
Table I) more than 60 per cent was pro- 
duced by fuel power; but whereas the 
use of coal for electric power production 
has increased about 17 per cent during 
the past ten years, and the use of fuel oil 
has decreased 36 per cent, the use of 
natural gas for electric power produc- 
tion has increased from 21,406,000 cubic 
feet in 1919 to 112,847,000,000 cubic feet 
in 1929, an increase of more than 500 per 
cent. In 1929 the use of natural gas for 
electric power production increased 46.3 
per cent over the preceding year, where- 
as total electric power production in- 
creased only 9.6 per cent. Taking 1919 
ax 100 for both production of electric 
power and the use of natural gas as fuel 
for electric power production, it will be 
seen from Chart 1 that total electric 
power production rose to an index of 250 
in 1929, while the use of natural gas as 
fuel in electric power production rose to 
an index of 525 during the corresponding 
period. In other words, consumption of 
natural gas as a fuel for electric power 
production has increased twice as fast 
as electric power production itself, and 
is rapidly replacing other forms of fuel. 
If gas has been driven from the homes 
in the United States, it has begun to re- 
enter in a new form, since about one- 
tenth of the electricity in use is a con 
verted form of natural gas. 

Table II gives a partial list of electric 
light and power companies using -nat- 
ural gas in the production of power. 
Table III shows the use of natural gas 
for power production in February, 1930, 
in various States of the Union. 

The use of natural gas for electric 
power production only partially illus- 
trates the industrial demand that has 
been stimulated by gas production. It is 
now widely valued as a cheap, efficient 
and easily handled fuel, and is sought by 
every type of productive and manufac- 








turing enterprise. Industrial consump- 
tion has risen from 490,000,000,000 cubic 
feet in 1919 to 1,247,000,000,000 cubic 
feet in 1928, an increase of 154 per cent. 
Wherever available, natural gas success- 
fully competes with other fuels used in 
industry and replaces them. Of the 
1,568,000,000,000 cubic feet of natural gas 
produced and delivered for consumption, 
80 per cent was consumed for industrial 
purposes. 
TABLE lt. 


ANNUAL PRODUCTION OF ELECTRIC- 
ITY AND CONSUMPTION OF NAT- 
URAL GAS IN ELECTRICITY 
PRODUCTION 
Consumption 


Natura! of 
Total Gas for 
Electric Change Electric Change 
Productn from Productn from 
Kwt.-Hrs Prev. Yr Cubic Ft. Prev. Yr 
Yr (Millions. ) y. © ( Millions.) P. C 
1919 38,921 21,406 
1920 43,555 11.9 24,702 15.4 
1921 40,975 *5.9 23,722 *4.0) 
1922 17.654 16.3 27,172 14.5 
1925 55,655 16.8 31,433 15.7 
1924 59,014 6.0 18,443 4.1 
1925 65,870 11.6 46,521 *4.0 
1926 73,791 12.0 53,207 14.4 
1927 80,205 8.7 62,919 18.3 
1928 87,850 9.5 77,174 22.7 
1929 97.292 9.6 112,847 16.3 
*Decrease 
rABLE Il. 


GROUP OF ELECTRIC LIGHT AND 
POWER COMPANIES USING NAT- 
URAL GAS IN THE PRODUC- 
TION OF POWER 
NOTE—Some of these companies use oil 
or coal in addition to natural gas in power 

production 

This is not a complete list of power com 
pajijes using natural gas, but represents 
data available from reports to the National 
Electric Light Association 
New Orleans Public Service, Inc 
Louisiana Power and Light Company 

3aton Rouge Electric Company 
Southwestern Gas and Electric Company 
Southwestern Light and Power Company 
Gulf States Utilities Company 
El Paso Electric Company 
Dallas Power and Light Company. 
Houston Lighting and Power Company 
Memphis Power and Light Company 
Kansas Power and Light Company. 
Kansas Gas and Electric Company. 
Pacific Gas and Electric Company. 
*Southern California Edison Company 
*Los Angeles Gas and Electric Corporation 

*Taese two companies just starting to 
use natural gas 

The price at points of consumption 
naturally varies widely, depending large- 
ly on the distance over which the gas is 
transported. In 1906 the average price at 
points of consumption was about 12.1 
cents per thousand cubic feet. This was 
in a period when natura! gas was almost 
wholly consumed within a short radius 
of the centres of production. Now, when 
expensive pipe lines and pumping sta- 
tigns transport the gas for hundreds of 
miles the cost of production and delivery 
naturally has increased, and the average 
price in the United States for 1928 is 
given at 23.2 cents a thousand cubic feet. 
Price varies widely with the distance 
from the source of supply. Thus low 
cost areas, at prices around 7 cents a 
thousand cubic feet, are found in New 
Mexico, Louisiana, Utah and Wyoming; 
whereas the average price at points of 
consumption in Missouri is 60.4 cents a 
thousand cubic feet; in Indiana 53.2 
cents; in Ohié 57.4 cents; in New York 
66.8 cents; in South Dakota 99.1 cents; 
in Kentucky 40.9 cents, and in Pennsyl- 
vania 46.8 cents. 


Advantages as Industrial Fuel 

Natural gas is now being widely used 
in metal-working, glass-making, smelt- 
ing and petroleum refining. One impor- 
tant corporation lists the following ad- 
vantages of natural gas over other fuels: 
(1) it is more easily handled than coal 
or oil; (2) requires no storage place on 
the premises of the user; (3) requires no 
tie-up of capital in fuel inventories; (4) 
may be conducted easily about the prem- 
ises with no manual effort other than 
that required to install piping; hence it 


reduces handling to the minimum; (5) 
may be used at the point of combustion 
without pumping; that is at the pressure 
at which it is delivered; (6) leaves no 
residue, and (7) gives off an even and 
easily controlled heat 
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Natural gas, moreover, is playing ar 
important part in the supply of distrib- 
uting gas companies, which are decreas- 
ing their production of coal and water 
gas and are drawing to a greater extent 
on natural gas and coke oven supplies. 
During the twelve-month period ended 
December 31, 1929, the natural gas pur- 
chased by leading manufactured gas dis- 
tributing companies increased 50 per 
cent over the preceding year, and the 
aggregate coke oven gas produced and 
purchased increased 29 per cent. These 
figures take on additional significance 
when it is considered that the total man- 
ufactured gas produced and purchased 
increased only 2.9 per cent. It plainly 
shows to what extent natural gas is re- 
placing or supplementing the use of 
manufactured gas. On the other hand, 
local gas companies distributing natural 
gas are relying less and less on manu- 
factured gas to supplement their sup- 
plies. Thus in January (Table IV), ac- 
cording to the Statistical Department of 
the American Gas Association, 27 nat- 
ural gas companies used 47.1 per cent 
less manufactured gas; and 16.5 per cent 
more natural gas was produced and pur- 
chased. 

TABLE It 

According to the United States Geological 
Survey natural gas is used by one or more 
companies in the production of power in 
the following States 


Quanity Used 
in February 


Quanity Used 
in February, 


1930, Gas 1930, Gas 

Volume MCF Volume MCF 
New York 1,833 Arkansas 68,555 
Penn’lvania 5,905 Louisiana 1,329,266 
Ohio ....... 280,386 Oklahoma 544,850 
Indiana 369 Texas 3,165,642 
Missouri 70,475 Montana 46,642 
Kansas ... 812,310 Wyoming 21,286 
W. Virginia. 6,718 New Mexico 12,352 
Tennessee. 281,834 California . .2,624,658 


The super systems of gas pipe lines, 
closely analogous to the super-electric 
transmission system, which has charac- 
terized recent developments of natural 
gas and which were discussed in THE 
ANNALIST of Jan. 17, 1930, form tle 
basis on which the expanding natural 
gas systems are to be built. Table V lists 
ten contemplated lines, totaling 5,370 
miles. A few of these merit special dis- 
cussion. 

A brief statement from Insull, Son & 
Co. announces that preliminary negotia- 
tions have been completed for the con- 
struction, at a cost of $100,000,000, of a 
1,300-mile natural gas pipe line system 
to bring gas from the Panhandle fields 
of Texas to the cities of Chicago, Detroit 
and surrounding territory. The plan, on 
which preliminary work has been under- 
taken, provides for two parallel 16 to 24 


inch diameter pipe lines, with a daily 
capacity of 300,000,000 cubic feet of nat- 
ural gas. It is estimated that a total of 
100,000,000 cubic feet of gas can be de- 
livered daily at Chicago when the line 
is completed from Kansas City 





TABLE I\ 


COMPARATIVE STATISTICS OF 27 NAT 
URAL GAS COMPANTES FOR MONTH 
OF JANUARY, 1930 





Mont f January 
P.C. In 
ISA 1929. crease 
Customers 015,834 1,959,428 2.9 
Gas sales (MCF 22,8 9 21,090,415 8.2 
Revenue (dollars 12 2,250,616 2.1 
Man'f'tured ga ) 
duced & purch 1,991, 20 762,814 *47.1 
Nat’al gas produced 2,830.78 2,281,297 24.1 
Nat’al gas p'ct 1.26,076,683 22,531,491 15.7 
Natural za pro 
duced & p’chased. . 28,907,466 24,812,788 16.5 
Total gas produced 
and purcha | 30), 898 67 8,575,602 24.5 
Sales to other util 
ties and gas used 
by companie 3,7 64.828 22.9 
Net available for 
public distr ition . 25,1 910,774 65.2 


* Decrease 


At Kansas City the em will con- 
nect with the Cities-Se ipe line sys- 
tem in the Mid-Continent field which 
serves a large section of Kansas, Mis- 
souri and Oklahoma, and distributes gas 
over hundreds of adjoining 
States. The main line of the new system 
will extend from Amarillo, Texas, to 
Chicago, with branches to Kansas City 
and Detroit. In Chicago it will displace 
the distribution of manufactured gas. 
Many industries, in the wide area to be 
served, will use natural gas as fuel for 
the first time. 

TABLE \ 


Construction of natural gas pipe lines 
proposed for 1930, taken from files of con- 
struction engineering companies totaling 
5,370 miles. 


miles in 


Leth. Appr 


From To Miles Size-In 
Amarillo o1 

Kansas Omaha 450 22 
Amarillo Chicago 1,300 16 to 24 


Minneanolis & 
St. Paul 1,000 22 & 20 
San Francisco.Seattle & Port 


Amarillo 


land 600 18 & 20 
Amarillo Arizona point 900 22 & 24 
Atlanta .Macon 150 8 or 10 
Memphis ......Chattancoga 120 8or 10 
Mont.-Dakoto 
Power System.M'tana & Dkta. 300 12 
Ch'l't’n, W.Va.Phila. & Balt 450 22 & 24 
Near-by gas 
ree Del Rio 100 8&10 


Natural gas for St. Louis became an 
accomplished fact last December, when 
the Mississippi River Fuel Company es- 
tablished service connections with the 
Scullin Steel Company from its 432-mile 
pipe line which has been laid north from 
the Monroe and Richland fields in Louis- 
iana. Thus natural gas, a 
for industries of the greater St. Louis 
area, comes into direct competition with 
the bituminous coal fields of Southern 
Illinois, and in some quarters a price 
regarded as a_ possibility, as 
neither commodity comes within the reg 
ulatory powers of the State 

Other connections are to be made and 
are already partially under way, as it 
has been generally understood that 50 
per cent of the pipe line’s daily capacity 
of 100,000,000 cubic feet has been con- 
tracted for by various industries. The 
pipe line is 22 inches in diameter and 
was completed at a cost of $30,000,000. 


a cheap fuel 


war Is 


Technical Development Rapid 

Closely parallel to the growth of the 
natural gas industry has been the devel- 
opment of technical problems of produc- 
tion, transmission and use. These can 
only be touched on here. The very faci 
that the gas is transported thousands of 
miles, and must have behind it ample 
and uniform pressure, gives some hint of 
the technical problems involved. The 
transmission lines, usually from three to 
four times the diameter of the ordinary 
petroleum pipe lines, in themselves are 





Continued on Page 858 
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The UNITED StTaTEs and CaNaDA 


are among the Safest and Most Progres 


sive 


Countries of the World 


The Leading Utilities, Hydro-Electric, and Railroad Companies serve sections of these countries which are most densely 


populated and richest in agriculture and industrial production. 


view of the fact that: 


Securities of these companies are best at this time in 


Utilities are doubling earnings every ten years. Railroads have, as yet, 
only paid out about one-half of their surplus income per share. 


HE copyrighted system of 

Utilities Hydro & Rails Shares 
Corporation by which securities are 
selected for the Corporation’s port- 
folio, includes the application to each 
security of a number of factors to 
secure the following deductions: 


1. Safety. 


2. Which of the Companies are showing 
continued increased assets and earnings 
per share. 


3. Which Companies are, by reason of 
territory served, management, and other 
conditions, best assured of maintaining 
the safety factor and continued growth 
and assets and earnings per share. 


The results of these 33 tests applied 
to Railroads using 365 items, and 16 
tests applied to Utilities using 65 
items, determine which securities 
shall be included in the following 
factors of the budget of the Corpora- 
tion: 


64% of investment to be made in securities 
of the 32 leading utility companies. 


14 5-8 % of investment to be made in securi- 
ties of the next 18 leading utility manage- 
ment companies and 5 leading utility invest- 
ment trusts. 


15 5-8% of investment to be made in the 
securities of the first 15 railroad companies. 
3% of investment to be made in securities of 
the 9 leading allied companies. 


2% of investment to be made in odd lot 
securities of utility and railroad companies. 
3-4 of 1% of investment to be made at the 
discretion of the committee. 


Financial authorities and investors are requesting from Investment Trusts complete publicity 
assets and earnings, and methods of determining values. 


The list of securities held in the present portfolio 
of Utilities Hydro & Rails Shares Corpora- 
tion includes: 


RAILROADS 


ATCHISON, TOPEKA & SANTA FE RY. 

PENNSYLVANIA R. R. 

NEW YORK CENTRAL RAILROAD CO. 

UNION PACIFIC R. R. 

NEW YORK, CHICAGO and ST. LOUIS 
R. R. CO. 

NEW YORK, NEW HAVEN and HART- 
FORD R. R. CO. 

MISSOURI PACIFIC RAILROAD CO. 

CHESAPEAKE & OHIO RY. 

NORFOLK and WESTERN RY. 

GREAT NORTHERN RAILWAY 

BALTIMORE & OHIO R. R. 

SOUTHERN PACIFIC CO. 

ST. LOUIS-SAN FRANCISCO RY. 

DELAWARE & HUDSON COMPANY 

CHICAGO, ROCK ISLAND & PACIFIC 
RAILWAY 


together with securities of 42 leading rail- 
road and equipment companies. 


UTILITIES 
AMERICAN GAS & ELECTRIC 
AMERICAN POWER & LIGHT 
COLUMBIA GAS & ELECTRIC 
CONSOLIDATED GAS of NEW YORK 
DETROIT EDISON 
EDISON ELECTRIC of BOSTON - 
ENGINEERS PUBLIC SERVICE 
INTERNATION “ye HYDRO ELECTRIC 
MIDDLE WEST UTILITIES 
PACIFIC GAS & ELECTRIC 
PUBLIC SERV ICE of NEW JERSEY 
SOUTHERN CALIFORNIA EDISON 
STANDARD GAS & ELECTRIC 
UNITED GAS IMPROVEMENT 
UTILITIES POWER & LIGHT 


together with securities of 78 other leading 
utility and allied companies. 


1 partial list of Directors and Advisory Com- 
mittee who actively assist in management of the 
Corporation includes: 


M. KURN 

Pres. St. Louis-San Francisco 
Railway Company 
ST. LOUIS, MO. 


F. W. MOFFETT 
Vice-Pres. in charge of operations, 
General Railway Signal Company 

ROCHESTER, N. Y. 

COLUMBUS HAILE 
Pres. Missouri-Kansas-Texas 


Railroad Co 
ST. LOUIS, MO. 
HERBERT B. FLOWERS 


P-es. New Orleans Public Service, Inc. 
NEW ORLEANS, LA 
CHAUNCEY D. PARKER 
Pres. Seaboard Utilities Shares 
Corporation 
BOSTON, MASS. 

BOWEN TUFTS 
Vice-Pres, Massachusetts Utilities Associates 
BOSTON, MASS. 
ROBERT E. WILSEY 
R. E. Wilsey & Co., Inc., Bankers 
CHICAGO, ILL. 


WILLIAM T. YETMAN 
Yetman’s Statistical Service 
BOSTON, MASS. 


JOHN F. SHERMAN 
Chr. of Board of the several 
The Sherman Corporation’’ 
Management and Business Engineers 


A partial list of members of Statistical Depart- 
ment of the Corporation which is responsible to 
management in the employment of the tests 
includes: 
EDWARD E. ALLEN, JR., A.B., M.B.A. 
Manager Statistical Dept. 
Formerly Statistical Dept. 
Old Colony Trust Co. 
RALPH M. SPARKS 
In charge Railroad Securities 
ities i executive of subsidiary of 
N. Y.,N. 3. & H. RB. BR. 
MICHAEL A. SIMMER, M. 
Asst. in ongs Railroad ieaeniiin 
Formerly with } H. & H.R. R. 


PHILIP PALMER, A. B., M. B. A. 
Asst. in charge Utility Securities 
Formerly with Statistical Dept. 
Irvine Trust Co., New York City 


of portfolios, 


This information is always available for share- 


holders, the public, financial editors and analytical organizations, both in helping them judge present 
and future values of our shares and warrants, and also as a helpful guide in building their own portfolios. 


Circulars describing this security in full will be mailed upon request. 


Present market of shares about $10.75 per share 


UNITS: 10 shares with 2 attached warrants about ..... . $107.50 


DETACHED WARRANTS, at market, about $1.95 per warrant 
Listed on Boston Stock Exchange 


Hydro & Rails Shares Corporation 


154 CONGRESS STREET, BOSTON, MASS. 


Utilities 





The following houses are specializing in the shares and warrants of this Corporation: 
Holman, Rapp & Co. 
PHILADELPHIA 


Kramlich, Reed & Co. 
DENVER 


Joel Stockard & Co., Inc. 
DETROIT 


R. E. Wilsey & Co., Inc. 


SAN FRANCISCO CHICAGO OS ANGELES 


| 
C. D. Parker & Co., Inc. 
| BOSTON 


J. Lewis Henry & Co. 
PHILADELPHIA NEW YORK 


7 THE STATEMENTS HEREIN, WHILE NOT GUARANTEED BY US, ARE OBTAINED FROM SOURCES WHICH WE BELIEVE TO BE ACCURATE AND RELIABLE 
COPYRIGHT, 1930 
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Outstandi Feat in the C diti | 
. . . . 
The Commodity Price Level Speculative Commodity Markets 
A Review of the Week Ended Tuesday, April 15, 1930 Cotton. Wheat. Rubber, Hides, Silk, Sugar, Coffee 
HE ANNALIST Weekly ernment has already met with sharp OTTON for May deliv- of reduction in cotton acreage continue 
Index of Wholesale losses and silk prices have dropped to ery continues to be to range aroun 5 per cent. 
Commodity Prices unprecedented lows. On the other hand, at a premium over The March report on cotton textiles 
stands at 133.4, a we have continued efforts along price- the more distant statistically supports some of the firm- 
decline of 1.6 points stabilization lines in the United ‘States months, though there ing of textile prices in the past two 
from last week through the Farm Board, and Anglo- has been considerable weeks. Production is estimated at 261,- 
(135.0), and compares Dutch rubber producers have finally easing of prices in 403,000 yards and sales at 292,249,000 
with 145.3, the index agreed to a tapping holiday during May spite of the shadow yards, making sales exceed production 
on the corresponding as a preliminary to a renewed effort to i of May notices. May by 11.8 per cent. Shipments exceeded 
date last year. Building materials re- restrict production and raise prices. contracts closed on Tuesday at 15.81 production by 1.6 per cent; stocks on 
main unchanged, and fuels have ad- Spot prices of wheat at New York compared with 1644 last week. The hand at the end of the month at 440,- 
vanced 3.1 points, but with these excep- have dropped from $1.31% to $1.25 a premium over October contracts is still 853,000 yards represent a decrease of 
» tions all other groups in the composite bushel, rye from 74% cents to 68% cents, around 80 points. 1.0 per cent; and unfilled orders at 387,- 
index are lower. oats from 55% to 54% cents, corn from The easier position of May may be 463,000 yards at the end of the month ‘ 
The decline of the composite index $1.02% to $1.00, and barley from 76%  ttributed in part to some adjustments represent an increase of 7.4 per cent. 
this week, amounting to 1.1 per cent, to 74% cents. Live stock producers are '™ the technical position, much of the While these figures show an improve- 
4 
THE ANNALIST WEEKLY INDEX OF WHOLESALE SPOT PRICES OF IMPORTANT COMMODITIES | 
‘che r. 15, ’30. r. 8, °30 Apr. 16, '29 
COMMODITY PRICES (1913—100) Wheat, Wo. 2 red (DU.)........ccccccccccece ‘ $1. “eB Sh, $1 rtm . 
Coen, NO. 2 yellow (Bu.)........ccccccccccee 1.00 shoot 1.09% 
150; . 150 GE, BU TWINS GTS s 0c ccccvccccccescsccss 54 @ 54% 55he@ 56 60 
nD. cc ccensneceeceeunkeats 68%, 74% 1.08% 
es FRR 744 1645 77% 
ees, best heavy steers, Chicago ng Ib.). 14.25 14.81 14.50 
Hogs, day’s average, Chicago (100 Ib.)..... 9.94 10.32 11.20 ' 
145 | | po COCOOM, TANGENT CID.) 60. ccccccccccsccesocee ‘ Bs 1665 2055 | 
2 FA Wool, fine staple Scouhony | Sapatgisdaetopye 15 78 75 @ .78 1.02 @ 1.04 | 
rm w Wool, Ohio delaines, greasy basis (Ib.)..... __.3l .33 31 @ «3: 42 @ 43 j 
3 > Steers, choice carcass (100 Ib.)............-- 21.00 @22.00 21.00 @22.00 22.00 @23.00 
S40 — i403 Hams, pi | NNR S hactcucte tonics 14% 13% 14 
z _ yy {RRR RRRRREEtS 32.00 31.50 32.50 
. Wy x Pork, bellies (Ib.). sSaa eee emda 19% 19 133 
5 3 ar, R55 cus caeiunennesinne 04 0490 .o49h 
< = Co re Tie. canceceueeeas .09%@10.00 +.10 @ 10%, 
135 135 Flour, a. DE GR cc ccdcncesscnecese 7.30 8.00 7.55 @ 8.25 735” 8.45 
Pp estern (100 Ib.) .- 12-3... 10.75 @10.85 10.85 @10.95 12.35 @12.45 
Cottonseed “oll, imm. crude, S. &. (106 1b.).. 8.80 8.90 10.25 j 
Printcloth, 36%4-inch, 64x60, 5.35 (yd.)...... 06 @ 06% 064@ 064 07%4@ .07% 
430 Cotton sIseting. brown, 36-inch, 56x60, 4,000 
JAN FEB wR APR MAY JUN “WuL AUG sep. OCT NOV DEC JAN FEB ‘MAR “tPA MAY JUN = AUG SEP OcT NOV DEC unbranded double cuts (yd. ) Ry Nan 5 5228, Sah 075%@ 07% .07T%@ 07% 0854 
1929 — in - Cotton yarn, Southern two-ply warps, No. ss a | 
1. Farm 2. Food 3. Textile 4. 5. Bullding 7. Chem- cella- Com- Waestet yarn, Bradford, 2-40s, halfblood ‘ © mm PO WM se & 
1929 Vroducts. Products. Products. Fuels Metals. Materials. icals. neous. modities. i lb. 1.52 1.55 La Pt 91 
March 145.4 1442 153.7 1613 131.1 154.0 1349 123.6 146.5 Dyes OL, I hee a FX we PCE te 
AD "497 144.1 152.0 161.7 130°3 154.3 135.2 121.4 145.3 Silk, crack double extra, 13-15 (Ib.)......... 4.58 @463 458 @463 5.10 @ 5.20 
seeeereees 137.7 144.3 149.4 161.8 128.3 153.6 135.2 128 8 143.1 Rayon, domestic, 150 denier, A quest dib.) 1.15 1.15 1.30 
 eeweleeapes: 139.8 1460 147.9 1635 1284 153.1 1346 130.3 144.7 oar Wa aan a a i _ _— 
July <2... ‘1471 «154.2 «= :147.0s«sdSZS 1B BCS ACO134GCVLY— 149.1 ne 2 Ole 8h ele 16 ete 
Ce Rr 147.4 154.8 145.5 161.3 127.9 153.6 134.0 127.1 148.6 Coke, Connellsville furnace (ton)..........! . 2.60 ; 2°75 
September 145.5 154.1 147.5 160.1 127.6 153.0 134.0 127.2 147.6 Gasoline, at service stations, Oil, Paint and ‘ ‘ ai > 
October 143.0 = 151.2 146.6 162.0 126.8 152.3 134.0 127.0 145.5 Reporter av. for 10 sections (gal.) 1940 1820 1957 
November .137.5 147.2 144.7 161.8 125.9 153.6 134.0 124.9 141.8 Petrofeum, crude, at well, Oil, Paint and _ pix rv 
— aeee 138.1 145.9 140.8 160.1 125.5 151.9 134.0 124.0 141.3 pprus R e ster av. for 10 fielés Loa See 1.527 1.489 1,658 
; ron, Iron e composite (ton)......... 17.75 17.75 18.46 
January , it 13 ot ret 9 1oe6 133.2 120.7 139.8 Jone fect ‘Tron Ane composite (100 lb.) 2.264 2.264 2 412 
ebruary . : 5 . ° 23. 1.3 132.3 117.8 137.4 DOR, GIOCEFORVCIC (ID. ). 2. cccccscccccccccs 14 18 17%,¢ 18 
arch 127.6 136.1 131.4 150.7 122.9 150.8 131.9 115.8 134.0 Lead (i Tit abn ibis annesn<ievedameteness ‘0550 ‘0550 on 
1929. ° Tin ab itp chenhhnesaetbsice vitensiessieeas 30% .36% 45% 
Apr. 16. 143.1 1449 151.9 161.5 1281 1541 135.1 1203 145.3 Zinc, East St. Louis (Ib.)...............+. .-2 04875 .0495@.0500 — .0665@.0675 
1930 = Sh wrS Contractor composite a P 
. @ - 4 na 2 es ¢ . ee oe ee | | es © eeer ee err eee rr rere rr rerrererer es ‘ 5.20 25.75 
xe. 2. neha 13.2 ary ow 162 izn3 2 133.2 72 iat.8 Brick, Amer. Contractor composite (1,000). 14.00 +14.00 14.42 
en ebb eaee 1295 135.7 1328 1518 1232 151.6 1320 115.7 134.9 Structural s a a | - 
Mar. 11. ‘1278 1364 1320 1518 1228 1516 1319 1153 1343 P EAS SaaS EELS F tetah bul) 1.825 1.925 
Mar. 18 126.4 136.3 130.8 149.5 122.7 149.9 131.8 115.5 133.3 —. “anes. ee composite ( ») 2.19 2.19 ? 2.26 
Mar. 126.9 1360 1304 1498 1229 1499 1317 1166 1336 gg By Bag ®t Shae 4 er . 
Apr. 1 1278 1376 (130.6 1501 1214 1499 1317 1166 1342 - Goan al Gane 35 G eam she 
Apr. 8. 130.1 137.8 130.2 1506 1213 149.9 11314 1162 135.0 Peper wrapping. No. 2‘Kraft (ido Ib.) $35 @ 550 S25 Gsm B25 ORB 
4 2 4 _ 5. \ 5.50 5.25 @ 5.! 
AP OF 128.6 2 190.0 158.7 116.7 149.9 131.2 116.1 133.4 Rubber, ist latex crepe (Ib.).........--- 15 4 15% Bue 154 214@ 21y 
Revised. » 
wipes out all gains made by the index now facing the lowest prices ' - . acts 
in oa host Aca annie pro! brings it Heav pe Acreage wr - egy ne short position now having been covered; ment in the statistical position of the 
aan : ‘ _ e- : — so ; and in part to reports of rains over a market as compared with the precedin 
within 0.1 point of the record low for to $14.25, hogs from $10.32 to $9.94, and : : t “ 
the year. The farm products group has lamb from $9.92 to $9.62. Lamb diane large area of the cotton belt. Estimates month, the figures also indicate drastic 
. cts s I 92 62. ‘ ’ deflation of the industry as compared 
declined 2.7 per cent and is now at the are now $4.00 a hundredweight lower Range of Cotton Future Prices. with March, 1929 “seared is oo 000 
lowest point since 1925 covered by the’ than at the beginning of the year. Cot- —May— —July—— —Oct. (ola)— yards less yon sain are 60 000 pe ds a: 
index. All grain and live stock prices ton has dropped 65 points to 16 cents a 49, 7 igor int tam inno anae inss less than last year. — 
; Bese Pg ee . pr. : . Y , 5. 5. *SS st year. 
are lower, with especially sharp declines pound. Hay and potatoes are the only aoe. H 16.60 16.28 16.49 16.34 15.68 15.50 The movement of American cotton 
in wheat, steers, hogs and cotton. The agricultural commodities, included in the Apr. 10..16.48 16.29 16.56 16.32 15.79 15.64 into-sight was smaller this week than in 4 
decline in the metals index of 3.7 per index, with price advances. . Apr. 11..16.45 16.32 16.54 16.38 15.69 15.53 44), aah aah Wink ante encenll ¢ 
cent is wholly attributable to a drop of Fluctuations of prices in c 43, ADF.” 12..16.38 16.28 16.41 16.33 15.56 15.48 s ast year, according to 
; ations of prices in commodities Wk’s rge.16.77 16.21 16.72 16.17 15.92 15.48 the weekly report of the New York Cot- 
4 cents in copper. Cotton goods are in the food products group are mixed aoe. Rr <n ee en ao ae ton Exchange. The into-sight thi we ek 
‘ a, a f pr. ° q 5 0 i .24 i ° )-Sig Ss we 
again lower and now have lost the gains Pork loins are lower, but other meats are Are. 16.16.15 15.74 16.23 15.81 15.46 15.07 was 114,429 bales against 124,774 in the 
‘ S; ices ; , Sian pr. ‘ 24,77 
= = past bp egy a puaber ag higher. Flour at $8.00 a barrel is 25 close. ..16.08@16.13 16.21@16.23 15.40@15.41 same week last year. The total into- 
ave owere t le misce aneous index; cents lower; cocoa, coffee, apples, Oct. (new). Dec. (old). Dec. (new). sight during the season to date is 13.- 
and chemical prices have continued to oranges and lard have declined. Pota- High. Low. High. Low. High. Low. 840,843 bales acainst 14.41 . ‘ 
ken’ Whe Guth inden te 08 ‘ Apr. 7..15.94 15.30 16.03 15.70 15.75 15.41 843 bales against 14,410,840 in the i 
nareaee e fuel index IS 4.0 per cen toes and cottonseed oil have advanced. Apr. 8..15.44 15.27 15.80 15.65 15.54 15.40 corresponding period of last season. ) 
higher because of advanced prices of ; ; , Apr. 9..15.42 15.25 15.80 15.64 15.52 15.38 sie . yr 
ort “a 4 trl th The textile index, at 130.0, again Apr. 10..15.53 15.37 15.89 15.78 15.65 15.53 World spinners’ takings totaled 247,- 
gasoline a crude petroleum, the touches a new low, 7.6 oer cant telew Apr. ii. 15.42 15.27 15.80 15.66 15.52 15.43 535 bales this week against 290,182 in 
consequence of lower production since Agr. -15.29 15.22 15.69 15.60 15.46 15.35 ; rw 
Jan. 1 and 14.3 per cent below the cor- Wk’s ~ . 15.22 16.03 15.60 15.75 15.35 the same week last year. World takings 


Jan. 1. 








15.04 15.57 15.40 15.34 


for the season to date total 11,239,407 


aon .. responding date last year. Apr. 15..14.95 14.78 15.34 15.17 15.10 14.95 

fi. see a _ a — 16.15.18 14.83 15.59 15.17 15.38 14.938 bales against 12,482,070 for the same 
% - ak oe a a ar 7 gone BERNHARD OSTROLENK. close 15.13 15.56 15.31@15.38 period of last season Exports were 
in time wi iquidations of a num er DAILY SPOT PRICES Jan. (old). Jan. (mew). March. 93,024 bales this week against 111,260 
of government-sponsored price stabiliz- 3 High. Low. High. Low. High.Low. i, ine g, ak teat aon Ex , 
ing agencies. The Cuban sugar single- *Cotton. *Wheat. tCorn. §Hogs. Apr. 7..16.07 15.78 15.80 15.47 15.98 15.67 e same week last season. Exports 
Ss. opie ft gz Apr. 8 16.65 1.315 1.02% 10.32 Apr. 8..15.85 15.76 15.58 15.48 15.74 15.69 for this season to date are 6,049,783 
seller agency was officially dissolved Apr. 9 16.60 1.30%, 1.03 10.22 Apr. 9..15.86 15.72 15.58 15.50 15.80 15.66 ka raeay 0 ape 

. : _ Apr. 10 16.65 1.33% 1.02% 10.09 Apr. 10..15.92 15.88 15.7) 15.60 15.92 15.78 bales against 7,085,847 for the same pe- 
this week; the Defense Institute for Apr. 11 16.55 1.30 1.01% 10.21 Apr. 11..15.80 15.73 15.60 15.47 15.80 15.70 riod of last season 
Brazilian coffee, by negotiating a United AP" 12 16.55 = 1.30 we oe Ss. Se ee ee oe a ‘sible 
ees 5 a Apr. 14 16.35 1.26% 99% 10.07 Wk’s rge.16.07 15.67 15.80 15.41 15.98 15.65 The world visible supply of American 
Ss loan, a ually abolishes its crop- pr. Li 6 1.25 1.00 9.94 Apr. 14..15.50 15.50 15.37 15.26 15.60 15.46 cotton is now 4,355,427 bales against 4,- 
wit ng policy, and the guarantee on comene Apr. 15..15.41 15.24 15.16 15.01 15.37 15.21 : 
, holdi _ policy, > iddling, New York. fNo. 2 red. New Apr. 16..15.61 15.27 15.40 15.02 15.55 15.23 488,533 a week ago and 4,184,917 at this 
silk loans initiated by the Japanese Gov- York. {tNo. 2 yellow. New York. §Day’'s Apr. 16 . 

average, Chicago close...15.60@15.61 15.37 15.50@15.83 ‘ate last year. The visible supply of 
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American decreased this past week 133,- 
106 bales against 165,408 in the same 
week last year. 

The average price of middling spot 
cotton in ten designated markets on 
April 11 was 15.54 cents a pound, com- 
pared with 15.70 the previous week and 
19.32 on the corresponding day one year 
pgo. 

Sales of spot cotton as reported in 
the ten markets were again light, 
amounting for the week to 21,989 bales, 
compared with 26,349 the previous week 
and 59,594 for the corresponding week 
the previous season. 

COTTON MOVEMENT FROM AUG. 1 


1929, TO APRIL 11, 1930, WITH 
COMPARISONS 


1930. 1929. 
Bales. Bales. 
Port receipts ........... 7,630,780 8,586,333 
TY rere 1,769,883 1,548,998 
Interior receipts ........ yar 5,655,384 
Enteriog StOGRs ......... 1,066,544 679,205 
pO Pere 13, 619, 575 14,291,241 
Northern spinners’ tak- 
IN i cick: x ticachsn dion tasiedianebend sae 988,144 1,092,981 
a ~~ hern spinners’ tak- 
ngs ae uneedeeenes én ees 4,317,188 4,581,120 
Wor d’s visible Supply of 
American cotton ...... 4,347,427 4,150,403 


RUBBER 


RICES have declined sharply be- 
P cause of unfavorable month-end 

statistics, May “A” contracts fell 
to 14.80, the closing price Monday, com- 
pared with 15.30 on the same day last 
week. 

March consumption at 35,914 tons is, 
when corrected for seasonal variation 
and trend, 4.6 per cent lower than Feb- 
ruary (though the actual February con- 
sumption is lower at 32,726 tons), and 
is 19.7 per cent lower than March 1929. 

March imports totaled 45,430 tons, 
compared with 43,728 tons in February 
and 53,824 tons in March, 1929. 


Range of Rubber Future Prices. 
“A” CONTRACT. 


—May——- ——July—— ——Sept.— 
High. low. a Low. High. Low. 
CS ae 16.30 16.30 
= ae -.. 15.90 15.90 na eyes 
Apr. 9..15.20 15.10 15.60 15.50 16.00 16.00 


Apr. 10..15.20 15.00 15.50 15.50 16.00 15.90 
--15.30 15.20 15.70 15.60 16.10 16.10 
--15.20 15.10 15.60 15.60 16.00 16.00 
Wk’s rge.15.30 15.00 15.90 15.50 16.30 15.90 
Apr. 14..15.00 14.80 15.40 15.20 15.90 15.60 
Apr. 15..15.00 14.80 15.80 15.20 15.80 15.50 


ae. . -15.00 14.90 15.40 15.20 15.80 15.60 
or. 

close... 15.00t 15.40t 15.807 

——Dec —Jan 
High. Low. High. lew. 

0 , Pee rne 16.73 16.73 
a era ..-16.95 16.95 
i er ee 16.50 16.50 16.80 16.80 
NS MNS 5s go tween ee San oat 
i eS 16.70 16.70 
[ee 7 ~~ ae 
} ng @ range ....... 16.95 16.50 16.80 16.80 
, i Se eee 16. 16.20 16.50 16.50 
Ape. EERE IER 16.20 16.20 16.30 16.30 
Ss eee 16. 16. 16.50 16.50 
tT WRB cs ceca 16.40* 16.60* 


NO. 1 STANDARD CONTRACT. 


—May—-- —July—— ——Sept.— 

High. Low. High. Low. High. "Lao. 
Apr. 7 me is — ... 16.30 16.30 
Apr. 8 15.90 15.90 Ae 
Apr. 9 15.72 15.72 16.15 16.15 
Apr. 10 15.73 15.70 16.17 16.15 
Apr. ll tr --. 1628 16.2 
Apr. 12 15.78 15.78 16.20 16.20 
Wk’s rge 15.70 15.70 16.30 16.15 
Apr. 1 15.60 15.44 16.00 15.88 
Apr. 15 15.42 15.41 15.78 15.71 
Apr. 16 15.57 15.40 15.95 15.90 
Apr. 16 

close. 15.20* 15 eR 60 15.941@16.00 


—Jan.— 





‘16.72% 
“Traded. 


HIDES 


IDE prices have remained reason- 
ably firm during the week, con- 
tracts for May delivery closing 

on Monday at 14.40 compared with 14.35 


ky 


- the same day last week. There was lit- 


tle interest in any elass of hides and 
leather, 2a few sole tanners supplying 





the market’s demand. Some optimism 
exists because the season of the year 
now permits uses of leather for a great- 
er variety of purposes and the market 
is expected to broaden. Traders have 
hopes that the conference committee at 
Washington will place a duty on hides 
and leather; but no buying movement 
seems under way to prepare for such 
eventuality. 
Range of Hide Future Prices. 


FP —Sept.——_ ——Dec.—_ 
High. Low. High. Low. High. Low. 


Be Fis. .a20 --. 15.35 15.35 15.85 15.85 
Apr. 8..14.35 14.35 15.30 15.28 15.80 15.80 
Apr. 9..14.40 14.40 15.40 15.35 15.85 15.85 
Apr. 10.. -.. 15.38 15.35 15.85 15.85 
Apr. 11. (14.47 14.45 15.40 15.35 15.90 15.90 
Apr. 12.. 15.45 15.40 


Wk's rge.14 14. a7 7 14.35 15.45 15.28 15.90 15.80 
Av “15-50 15:50 15-95 15:95 


Apr. 15. 15.51 15.48 1 15.95 

Apr. 16.. 15.90 15.60 16.26 16.25 

Apr. a” 

close. ..14.40@14.55 15.55@15.62 16.10@16.20 

—Feb.— 
High. Low 

ME, es nanad babiaenaees s0inne one 16.10 16.10 

pS Eee re eee 

Py rte vetwncsinieceenmeamneaee 16.10 16.10 

rr re as 

FS TEEN r re rer ree 

ere rete rere 

IN 8 fexrica d's operon welsanoma and 6.10 16.10 

SN NG Saws ce cdins cap eca cesar Kare 

MG Paks bacsbaeceesaeew nme cewss 16.25 

GE Ce ohh bbc dbse Geass mane eae 16.45 16.45 

Pe ee eee 16.2: 6 


SILK 


HE closing of the Tokio Stock Ex- 
change last Friday had a psycho- 
logical effect on silk futures and 
sent them to record lows. Closing 
prices for May contracts on Monday 
were $4.08 compared with $4.15 on the 
same day the preceding week, and on 
Tuesday October silk went below $4.00. 
As far as could be ascertained, the 
halt in trading was the result of the 
closing down of one of the largest cot- 
ton and silk spinning mills in Japan, 
whose stock had been a leader on the 
Tokio Exchange. With the news of a 
strike and a walkout in the mills, the 
stock on the Exchange was assaulted 
by bears, dragging other issues down 
until the authorities intervened and 
halted trading for fear of disastrous re- 
sults. 


Range of Silk ee Prices. 


Apr. _ ——June— 
High. Low. me = =: High. Low. 


Apr. 7.. ba 
Apr. §8.. 4.17 4.16 4.15 ri B 4.15 4.09 
age. %.. 4.13 4.13 ie oe 
Apr. 10.. 4.16 4.16 4.12 4.12 4.09 4.06 
Apr. i: eee --. 413 4.10 4.07 4.02 
Apr. 12.. 4.12 4.07 4.07 4.06 nate ee 

k’s rge. 4.17 4.07 4.15 4.06 4.15 4.02 
Apr. 14.. 4.11 4.11 4.09 4.08 ae a 
Bee. Th... ss . CH Co ae «6 
Apr. 16 4.06 4.05 4.04 4.01 
Apr. i 

close 4.127 4.07@ 4.12 4.04f 

u pt. 





Apr. a eee 4.02@ 4.04 
*Bid. tTraded. 


WHEAT 


HEAT bulls, who have dominated 

. \ V the market for the better part of 

a month and who sent May wheat 
up to $1.16% a bushel last week, were 
forced to give way this week, prices for 
May delivery closing on Tuesday at 
$1.06%. 

The Crop Reporting Board of the 
United States Department of Agricul- 
ture estimates the condition of the Win- 
ter wheat crop on April 1 at 77.4 per 
cent, compared with 82.7 on April 1, 
1929, and a ten-year average of 80.9 per 
cent for that date. Abandonment is 
estimated to be about normal at 11.5 
per cent. Based on this estimate, the 
indicated production of Winter wheat is 
550,300,000 bushels, compared with 578,- 
336,000 bushels last year and 550,636,000 
bushels, the average during the five-year 


period ended in 1928. The chief declines 
in this year’s crop are in Oklahoma and 
Texas, and there is an indicated increase 
in Kansas and Nebraska. 

Wheat exports for the week ended 
April 12 totaled 329,000 bushels, making 
total exports for the season 76,248,000 
bushels, compared with 83,858,0Q0 bush- 
els the preceding year, and 136,126,000 
bushels during the corresponding period 
in 1928. 


Range of Grain Future Prices. 
CHICAGO PRICES. 





WHEAT. 

—May— —July— 

High. Low. High. Low 
EE, Seep eee nee E 1.16% 1.14% 1.18 1.153 
Abr. aaa 12% 1 1sy 1.148 
Apr. 1656 1.1456 
Apr. 17 1.14 
Apr. 15% 1.14% 
Apr. 14% 1.11% 
Week's range........ iB 16% 1. 10% 1.18% 1.11% 
Been ih. is0:..... 1.10 * Lori 1.11% 1.085% 
Po Saar 1.08% 1. 06% 1 09%, 1.06% 
pS. | ee 1.08% 1.06% 1.09% 1.07% 


9% 
"138° "1.02% 1.37% 1.01% 
128 FOR Che Se-28 


High. Low. High. Low. 


BR SB Rikiveicsacdcaas 1.2144 1.18% 1.23% 1.23% 
ME Bec dsiscacess 1.20% 1.17" 1.24% 1.21% 
BS Meso hcvasedesa 1.194, 1.17 1.2344 1.21% 
i Serre 20 1.165%1.24 1.21 
BE Bs cvcsccscceess 1.185, 1.17 1.2256 1.2144 
SS error 1.17% 1.14% 1. 215 1.19% 
Week's range........ 1.214% 1.14% 1.25% 1.19% 
pe 2 ae 1.13% 1.1144 1.17% 1.154 
p , 2. eeeeee -..++ 1,125¢ 1.09% 1.16% 1.13% 
a 2 eer 3 12% 2 10% 1.16% 1.14% 
April 16, close....... 1.16% 
Range, eae ek 03% 1.25% 1.17% 
28 Mr.{3 Ap.? Ap.s 
— 
—- —July— 
High "Leow High. Low. 
Fes nianaceeses 87 .85% .89 88 
_ Ti SReese re 87 ‘g4% 89% .87% 
ME. Drea sacvicd ... 85% 184% 88° 87 
MG DB eccescceeass 86%, 8442 88% 87% 
a See e sae Ph 83% 875, ‘865% 
Sh, eee 844, .824% .86% .854¢ 
Week's range. —— 82% .89% .85% 
ME I 1.0-04:44:02:006.0:2 82% .81%4 "gbig 8444 
8. ere *,82% .817Q RAM RAY, 
8 eae 84% 82% pe! mies 
April 16, close....... Me 
Oe See . 96% 
Jad Mr ts je oi 14 
—Sept.— —Dec.—. 
High, Low. High. Low 
rere rr. 90% .89%4 .84 83 
= Seer .90 87% .83% .82% 
a Spree 89 88% .83% gat, 
(ge ES eee .89% .88%4 .84 82% 
Rapa aiaptlea ‘38% 878 "83% 18256 
"| ee 87% .86%% .82% .8114 
Week’s range. , 90% .86% .84 81% 
MMs Ascawedxa 8 854, 81% .805% 
SS rere rere 86, .854 .81% .80% 
PoE Reena 86% .86 81% .81% 
April 16, close....... om, asin 
Range, 1930.......... .95 "a ine 805% 
Fb.1 Me 14 Ap.4 Ap.14 
OATS. 


—May—- ——July—— ——Sept.- 

High. Low. High. Low. High. Low. 
Apr. 7.. .46 .45% .46 ag 44% 44 
Apr. §8.. .4 44% 455, . 44% 43% 
Apr. 9.. 4 445%, 455 4s Z 444, .435% 
Apr. 10.. .4 44% 46 136 444, 43%, 
Apr. li.. & d 4D . 444% 433 
Apr. 12.. .44% .444, 45% ert 
Wk’'s rg.. .46 444% .46 r4 44% .43% 
Apr. 14.. .44 42% 44% . ; 5; 
Apr. 15.. .43% .42% .43% .42% .42% .41% 
Apr. 16.. 44 .42% .44% 43% 43 41% 


Apr. 16 
close.... AZ aad 
Rge., '30.. .50 , rw 0%, .46 % 
Ja.2 Mr. {2 | Mr.i2 Fb.1 Mr 
RYE. 


—Ma —Ju —Sept.— 

High. low. High. tas. High. Low 

Apr. 7.. .69% .68% .75% .74 -79% .78% 
aoe: 6... ee 4 -75% .71% .7 76 
2 ae d 73 =.715% «77 76 
Apr. 10.. .67% . 74 72 78% .76% 
‘+. a é 73% .72 Ta -76 

d 64 -72% .70% .7 74% 

Wk’s rg.. . -64% .75% .70% .79% .74% 
- rth -61% .70 th 13% .72 

Apr. 15.. .62 .60% .68% .66% .72% .70% 
Apr. 16.. .62 Be .69 67% .73 71% 


ose.... 12%. 
Rge., '30.. 1.05 OH, 8 of | 68 
Ja.2 tie =. 2 Mr.i2 Fb.{ Mr.12 


COFFEE 


EWS of a $100,000,000 American 
N loan to Brazil, with the approval 

of the Department of State, was 
interpreted as a confession that the 
Defense Institute had virtually ceased 
to operate. Hitherto the Washington 
Government has looked with disfavor on 
any loans to foreign governmental agen- 
cies that attempted to raise prices on 
raw commodities imported into the 
United States. The Brazilian Coffee 
Defense Institute came within this dis- 
favor. In consequence of the announced 
loan to Brazil by private American bank- 


ers, the coffee market broke sharply to 
a low of 12.75 for “D” May contracts. 
On Monday, a different interpretation 
was placed on the news of the loan, and 
prices recovered a considerable part of 
the losses. “D” contracts for May de- 
livery went to a high of 12.98. 

The statistical position of coffee shows 
no important changes. 


Rangs of Coffee Future Prices. 


RIO NO. 7. 
—May—— —July—— ——Sept.—- 
High. Low. High. Low. High. "Lew, 
Apr. 7.. 8.95 8.85 863 850 8.40 8.28 
Apr. 8.. 898 8.90 870 853 845 8.35 
Apr. 9.. 8.90 8.77 860 853 840 8.28 
Apr. 10.. 8.90 882 8.60 853 8.43 8.33 
Ae. 11.. 8.75 8.61 8.56 838 8.35 8.16 
Apr. 12.. 8.60 8.58 832 8.30 8.12 8.05 
Wk’s rge. 8.96 8.58 8.70 830 845 8.05 
Apr. 14.. 8.65 8.62 8.33 8.23 8.19 8.01 
Apr. 15.. 8.61 8.60 835 8.32 8.17 8.06 
Apr. 16.. 8.57 8.56 832 8.30 8.17 8.05 
Apr. 16 
close 8.56 8.32 8.15 
—Dec.— —Mar.— 

High. Low. High. Low. 
BG: FD. casoussasenous a 8.10 8. 7.97 
BBP. Biccccccccsscsss BE ae Bae Fae 
PS, PR 8.15 8.07 7.95 7.95 
(0 a Seer 8.24 8.19 8.09 8.05 
Ch | eS" 8.11 8.00 8.05 7.91 
i's aes es ¥; 7.91 7.86 7.79 
Week's range penemeasl 8.25 7.91 8.10 7.79 
Bs Gish catraae nna 8. 7.85 7.88 7.78 
po ae 8.01 7.90 7.83 7.80 
CS eee 8. 7.90 7.76 7.75 

Ot: 2h PRRs accesses 7.98 7.84" 

SANTOS NO. 4. 

——May——- ——July—— ——Sept.—. 


High. Low. High. w. High. low, 
Apr 7..13.05 12.90 12.75 12.65 12.48 12.32 
Apr. 8..13.15 13.04 12.84 12.69 12.56 12.40 
Apr. 9..13.05 12.97 12.73 12.60 12.45 12.35 
Apr. 10..13.16 13.00 12.75 12.66 12.46 12.32 
Apr. 11..12.95 12.75 12.60 12.42 12.35 12.15 
Apr. 12..12.88 12.70 12.40 12.25 12.18 11.98 
Ww 12.56 11.98 


bo 
_ 
~ 
7 
® 
- 
ew 
me 
a 
_ 
Nw! 
= 
So 
el 
N 
ze 
— 
NS 
& 


Apr. 14..12.98 12.80 12.48 12.25 12.10 11.90 
Apr. 15..12.90 12.80 12.41 12.30 12.06 11.90 
Apr 16. -12.68 12.83 12.30 12.25 11.98 11.90 
Av! 16 
lose. 12.83 12.32* 11.97 
—Dec.— —-Muar.— 
High. Lo igh. Low. 
BOR,  Riisisscnceuaned 12.14 11.96 11.99 11.78 
SS See 12.25 12. 2.03 11.88 
BE: Bi viscsicene tesa 12.10 12.00 11.91 11.83 
Apr. 10 12.15 12.07 12.00 11.89 
oy: See 12. 11.90 11.87 11.75 
rc See 11.90 11.75 11.75 11.67 
Week’s range........ 12 11.75 12.03 11.67 
MN. Biss sseenunreans 11.93 11.70 11.75 11.60 
SS See: ; 11. 1 11.56 
Po Peer 11.72 11. 69 11.55 
Apr. 16, close........ 11.73* 11.40 
MILD GRADES. 
——Sept.— —Dec.-— 
High. Low. High. Low. 
Py Serre ee ee eee “os — ie son 
hE ee 7S — 20% 
co 2 Sa Pw 
April 7 cus acne’ -16.40 16.40 16.00 16.00 
April Siivcib ae oiler cane eae 
April 12. OVC re Tete bas 
} nga A DS OR seca 16.40 16.40 16.00 16.00 
(Ay eee hove ae. baie i 
Apr. is pad dea dace hie ° ‘ pula re 
Pe. Ca bh aie alae : ; can eal 
Apr. 16, close........ 16.05* 15.70* 
*Nominal. 


SUGAR 


\ K 7TH the approval of stockholders 

representing 23,529 shares out of 

a total of 25,000 shares, the Cu- 
ban Single Sales Sugar Agency, which 
controls Cuban exports, was dissolved on 
Monday at an extraordinary meeting 
called at the suggestion of President 
Machado. 

The action had been fully discounted 
on the New York Sugar Exchange and 
May sugar, which had closed on Monday 
at 1.60, went to a high of 1.66 on Tues- 
day after the news of the closing of the 
agency had been made public. 

BERNHARD OSTROLENK. 


Range ~ Suan Future Prices. 


y— —July— —Sept.— 
High "Low. High. Low. High. "Low. 
Apr 7.. 164 1.61 1.67 1.62 1.73 1.69 
Apr. 8.. 162 1.59 164 1.62 1.70 1.68 
Apr 9.. 163 1.59 1.66 1.62 1.73 1.70 
Apr. 10.. 166 162 167 1.64 1.75 1.71 
Apr. 11.. 165 1.62 1.68 1.64 1.74 1.71 
Apr. 12.. 164 1.62 1.67 1.66 1.74 1.73 
Wk's ape. 1.66 1.59 1.68 1.62 1.75 1.68 
Apr. 14.. 162 160 167 165 1.74 1.72 
Apr. 15.. 166 1.59 171 1.64 1.79 1.71 
Apr. 16.. 1.64 1.61 1.70 1.67 1.78 1.74 
Apr. 1€ 
close 1.61 1.67* 1.74 
—Dec.— ——Jan.—- ——Mar.— 
High. Low. High. Low. High. Low. 
Apr 7.. 1.79 175 181 1.76 1.86 1.82 
Apr 8.. 1.77 1.75 1.78 1.76 1.83 1.81 
Apr. 9.. 1.81 1.77 182 1.78 1.88 1.84 
Apr. 10.. 1.83 1.79 1.84 1.80 1.89 1.85 
Apr. 11.. 183 1.80 18 183 1.89 1.87 
Apr. 12.. 1.83 182 184 18 1.89 1.89 
Wk’s ve 1.83 1.75 1.84 1.76 1.89 1.81 
Apr. 14.. 1.82 1.81 1.83 1.82 1.90 1.87 
Apr. 15.. 1.89 1.79 1.90 1.81 1.96 1.86 
Apr. 16.. 1.87 1.84 1.88 1.86 1.94 1.92 
Apr. 16 
close. .. 1& 1.86 1.92 
*Nominal. 
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Taking the NonOutofNon-Productive 


Key Men Incentives Change Completely Conception of Non-Productive Operations 
By J. P. JORDAN 


Consultant in Organizing the Functions of Business Concerns 
Member of Firm of Stevenson, Harrison & Jordan, Management Engineers, New York 


OW unfair is this term 
H “Non « Productive.” 
Even the term “In- 
direct,” though far 
better than “Non-Pro- 
ductive,” still infers 
that such operations 
are “evils,” notwith- 


standing the fact that 
they are necessary. A foreman is “Non- 
Productive” in name and treatment; but 
where would we be without effective 
supervision? The maintenance crew is 
“Non-Productive”;- but without well- 
directed maintenance: our so-called pro- 
ductive operations would soon become 
impotent. 


Store rooms, receiving departments, 
shipping rooms, payroll departments, 
cost departments, power plants, trucking 
departments, personnel departments and 
all other such departments produce no 
goods which are sold to customers; but 
they produce services which are exactly 
as, if not more, necessary than the opera- 
tions which produce the actual salable 
goods. And yet, they are called “Non- 
Productive” or “Indirect” operations—a 
terminology which is unfair because of 
the psychological inference that they are 
operations to be avoided as if they were 
leprous or super-luxurious. When a cur- 
tailment comes, these departments get 
the knife—rightfully so from one angle, 
but almost always very injudiciously so. 


FACTORY 
COST 


SELLING 
COST 





FIG.1—-SALES DOLLAR 


Engineering, purchasing, sales and 
other such general departments come 
under the same baleful glances of the 
management, especially so in the absence 
of statistical records which tell the truth 
about the balance of such operations 
with the varying economic conditions 
which prevail from time to time. 


Why is it that all these so-called “Non- 
Productive” departments are actually 
looked on as such, even though this term 
arises through having to designate a 
difference between those who actually 
make salable goods and those who con- 
tribute all the other operations? The 
writer knew one particular manager 
once who would permit the expenditure 
of almost unlimited funds for equipment 
or facilities directly concerned with the 
actual production of goods, but who 
would fight every dollar asked for equip- 
ment and facilities of a storage, trans- 
portation service or any other such na- 
ture. And many times such facilities 
would have saved far greater money than 
could possibly be saved by the same ex- 
penditure in “productive” equipment. 


What is the explanation of this phe- 
nomenon? Quite a simple answer. It 
ts because the measurement of “direct” 
operations is and has been simple—so 





much cost for producing so many pieces. 
Furthermore, a given machine unit pro- 
duces so many pieces in a given time. A 
proposed new machine will produce twice 
as many. Therefore, the answer is easy. 


But until lately no such measurement 
of the “Non-Productive” division of ef- 
fort has been regarded with like confi- 
dence by the management. Requests for 
this or that expenditure have received a 
fine, ice-cold bath because the effect in 
the resultant cost of goods has not been 
so obvious on the surface. In fact, many 
times only those deeply concerned may 
fully understand what certain expendi- 
tures may mean in the matter of cost 
reduction. 
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FIG. 2—- ENGINEERING 


Why should not the various so-called 
“Non-Productive” operations be put in a 
position where, by setting up definite 
relationships, objectives and measure- 
ments thereof, they may be just as 
closely related to the complete scheme of 
business as are those which actually 
produce goods inthe shop? That is, why 
not take the “non” out of “Non-Produc- 
tive”? 


In the final sales dollar representing 
each line of goods manufactured and 
sold, success is measured by that portion 
which remains as profit after all neces- 
sary costs have been paid. That is, to 
successfully conduct a business, there 
must be a definite apportionment of the 
representative dollar received for any 
given line of goods as to the various 
activities required to design, manufac- 
ture and sell these goods. 


Four figures are shown as illustra- 
tions. The various sectors in all these 
illustrations are purposely distorted in 
order that they may be obviously foreign 
to any actual cases. Figure 1 shows a 
complete sales dollar with certain allow- 
ances shown for the various major func- 
tions of the business, manufacturing, 
selling, engineering and general over- 
head, leaving a hoped-for profit. This 
figure shows the beginning of our argu- 
ment for taking the “non” out of “Non- 
Productive.” 


Definite Cost Allowances 


When a business has different lines of 
products, there must be a definite al- 
lowance made for the portion of the sales 
dollar each major function may spend. 
A paint manufacturing business may be 
used as an illustration. To simplify the 
case, let us suppose we have a paint busi- 
ness which operates as follows: 


lst—Produces a full line of shelf 
goods under its own name. 


2d—Produces the same paints in 
same packages, but labeled as a pri- 
vate brand of some jobber. 


3d—Produces special specification 
paints in barrel lots in competition 
where samples are matched. 

4th—Produces certain paints in 
barrel lots in large quantities on an 
annual or other long-term contract 
basis. 


Four lines, varying greatly in treat- 
ment, especially in the allowed expense 
for each department. By cases, these 
items vary as follows: 


1st Item—High selling expense 
with heavy advertising to move 
goods. Plant cost highest on account 
of much tinting and packaging. 
Laboratory (engineering, in this 
case) not so high as in third item, 
same as in second item, and higher 
than in fourth item. Office and 
General Expense high. Selling prices 
highest. 


2d Item—Selling Expense low or 
almost nil, as long-term contracts 
are made. Other costs about same 
as in first item. Selling prices 
next highest. 


3d Item—Selling Expense quite 
well up, with some advertising, 
though not as high as Item 1. 
Laboratory cost high on account of 
much matching and checking. Plant 
cost lower on account larger quan- 
tities and less packaging. Selling 
prices lower than second item. 


4th Item—No real selling cost. 
Plant cost lowest on account large 
quantities. Laboratory cost lowest. 
General Expense lowest. Selling 
prices so low that only highest per- 
fection of manufacture will make 
money. 
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FIG. 3—- MANUFACTURING 


Now, what does this all mean? It 
means that each and every function must 
operate at the allowance set up for it. 
It means that there is set up just as 
much of a definite task as any machine 
operation in the plant ever was. It 
means that the sales department must 
sell each item at the aHowance per dol- 
lar allowed. So with all the other func- 
tions. It must be that, or the profit sec- 
tor will disappear and an overlap of the 
full circle occur, which means loss. Sales, 
laboratory (engineering) and all others, 
must produce. 


Figure 2 shows a large engineering 
department. Here we must appropriate 


just so much for design and improve- 
ment, for applying existing designs to 
current orders, and all the other divis- 
ions of work. Supposing this engineer- 
ing department is in a large machine 
tool business where the department as a 
whole is divided into sections covering 
different lines of product. These lines 





of product require a varying amount of 
continuous research and design to keep 
up to date, a still different variation of 
current work necessary to interpret cus- 
tomers’ orders, and so on. That is, one 
line will have more or less of each kind 
of expense. 


Therefore, by setting up a quota of 
expected business in each line, a definite 
allowance is made for each division of 
expense, and this becomes the task. So 
here again, by carefully and fearlessly 
looking these expenses in the eye, def- 
inite allowances are set up which should 
be regarded as just as much a producing 
function as any that actually make the 
material. 
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FIG. 4-SELLING 


Figure 3 shows some examples of the 
divisions that might occur in the manu- 
facturing. Here we have always heard 
the designation of “Non-Productive.” 
But here again we may so set up rela- 
tionships, budgets, performances, etc., 
that the “non” may be effectively elimi- 
nated. For instance, maintenance is an 
expensive function. How often this is 
non-productive! But it is just as possi- 
ble to tie maintenance down to a positive 
ratio to direct operations as it is to tie 
down the direct operations themselves. 
And so with all other “Non-Productive” 
operations. 


Figure 4 gives a possible picture of the 
selling function. A breakdown of ex- 
pected sales, by geographical divisions if 
the company is large enough, with a cor- 
responding breakdown of the various ex- 
penses of the selling function, provides 
a goal and a measuring stick which 
makes of these operations a set task—a 
productive operation. 


How is this brought about? By a 
deep analysis of what allowances may 
be made for the cost of each of these 
main functions and the sub-divisions 
thereof, together with the definite per- 
formance which must be made for the 
expense allowed. The day is passed for 
allowing the various indirect and gen- 
eral functions to operate in any other 
manner. It can be done, to say nothing 
of must be done, if net profits are to be 
safeguarded. ‘ 


With these allowances and perform- 
ances fixed, the fulfillment thereof is 
very substantially helped, in fact quite 
fully assured, by the setting up of bonus 
funds, to which are credited a portion of 
the savings made when the tasks are 
performed better than specified. 


The help of. the outside consultant in 
taking the “non” out of “Non-Produc- 
tive” is of great value. The firm of 
which the writer is a member has helped 
clients along-these lines to the extent of 
savings which amount to millions of 
dollars. 








“This is the sixtieth of a series of articles on 
Organization Problems. Reprints of this and pre- 
ceding articles, together with any other informa- 
tion, will be sent to anyone on request to J. P 
Jordan, 19 West 44th Street, New York.” 
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such as on the opposite page, written by J. P. Jordan, a member 

of the firm of Stevenson, Harrison & Jordan, management 
| engineers of New York, have appeared in The Annalist. Hundreds have 
asked to be placed on our mailing list for reprints of these articles, 
which reprints are sent out punched and ready for what many have 
| termed their management bible. If you do not have a complete set of 
| the articles, write for one. 


OPN NEARLY SIX YEARS arttcles on organization problems 


Not one of those on this mailing list has ever been followed up 
with any attempt on our part to sell them our service. And yet, many 
of our service contracts have resulted from these articles. Such service 
has been requested as a result of a spontaneous desire on the part of 
those who had read these articles to tune up their organization and 
management procedures along the lines set forth in these articles. 
It was the voluntary, thoughtful and progressive action of modern 
executives. From this and other sources see how American industry 
| has responded to the service we have given. 


——— 


Our Net Billings for Past Five Years 





1925 $240,347 1927 $434,000 
1926 344,000 1928 688,000 
. 1929 $945,000 
9 
| Business today requires the highest type of effective leadership. Such leadership 
| requires of its organization a type of performance that can come only from 
| individuals who are definitely organized, properly supported with definite 
knowledge of what they are accomplishing, guided by standards of what they 
should accomplish, and made to feel and actually assume a spirit of old-fashioned 


proprietorship by sharing in savings and profits made. What more powerful 
combination can exist to maintain the consistent earning of net profits? 


Do you need an unbiased, honest, cooperative and upbuilding appraisal of the effectiveness 
of your procedures by a firm which numbers as its clients the best and most progressive 
industrial institutions in America? If you are perfect it is worth the confirmation. Otherwise 
you will gain suggestions for making os ines 


We make no free surveys. We suggest a survey which will be of an analytical 
nature, studying all your procedures in all departments, personnel and methods 
of all sorts, with a report which will appraise all these points, commending the 
+ good ones and recommending what action seems necessary about those which 





are not so good. This survey will not prescribe what to do, but will point out 
< where there seems opportunity to better existing conditions. For this reason 
e such a survey is inexpensive and very valuable, costing from 14 of 1% down to 


less than 1-20 of 1% of a year’s sales, depending on the size of a company. Surely 
a cost which any one can afford! 


If you want us to tell you more of how we work and how we have helped clients to increase 
their profits we will be glad to do so, whether we do any business or not. Just let us know. 


Stevenson, Harrison & Jordan 


MANAGEMENT ENGINEERS 


19 West 44th Street New York City 
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Gain in Motor Sales Mostly in Low-Price Field 


has found itself in many varied 

situations in the last five years, 
never perhaps have the circumstances 
surrounding its immediate future been 
so extraordinary as those which it faces 
on the threshhold of what should nor- 
mally be the most active period of 1930. 
Viewing the entire industry as a single 
industry, immediate prospects are not 
unpromising. 


ay the motor car industry 


Sales, both foreign and domestic, have, 
it is true, declined sharply from the 
Alpine peaks of 1929. But production 
has been curtailed drastically, and Feb- 
ruary was the fourth consecutive month 
in which production of passenger cars 
was much lower, allowing for seasonal 
variation, than domestic registrations 
plus exports, and it was the eighth con- 
secutive month in which there was little 
or no excess of production over com- 


bined domestic and foreign sales. This 
of course is a highly satisfactory condi- 
tion so far as it goes because it means 
that the inevitable turn for the better 
in motor car sales will immediately be 
translated into increased activity at the 
factories. 

A less encouraging perspective of the 
automobile industry today is obtained. 
however, by viewing it not as a single 
industry, but as what it really is—two 


NEW PASSENGER CAR REGISTRATIONS IN THE UNITED 


Average Per Business Day, Adjusted and Unadjusted for Seasonal Variation 
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_ All of the data shown above are plotted on the same logarithmic scale. 
with those of the parent company, although the merger may not have been e 
names at head of each chart represent parent companies, not individual subsidiaries; 


separate competing industries. One of 
these industries consists of Ford, Chev- 
rolet and such other companies or op- 
erating subsidiaries as are courageous 
enough to turn over large sections of 
their factories and factory facilities to 
the manufacture of cars of high quality 
to be sold at low prices: the other con- 
“ar manufac- 


sists of all other motor 


Continued on Page 864 
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Chrysler, Dodge, Plymouth and De Soto cars. 
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For purposes of comparison, registrations of companies which have merged are includeo 
ffective over the entire period back to the beginning of 1926. 


Except for Chevrolet, 


thus the data for Chrysler, for example, are the combined registrations of 
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CHICAGO’S 
SUPER- FUEL SYSTEM 
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Showing Storage Capacities. Arrows indi- 
cate interconnections with other companies. 
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| 4 954,141,910 Cubrc Feet of Gas in 1929 


| —that is the send-out record of The Peoples Gas Light and Coke Company, serving Chicago. 
5 Sales for each month were greater in volume than during the corresponding month of 
any previous year. Interconnection at 10 points with other gas companies serving neigh- 
boring territory provides excellent interchange conditions. We distribute the securities 
of this and other progressive public utility companies operating in 31 states. Send for 
list of our current investment security offerings yielding 6% and more. 


UTILITY SECURITIES COMPANY 


230 S. La Salle St. CHICAGO 
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Utility Securities Corporation, 111 Broadway, New York, N.Y. 
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Natural Gas in Increased Demand as a Cheap 
Industrial Fuel 


Continued from Page 850 





tremendous reservoirs in which gas may 
be stored to take care of peak loads. The 
lines are supplemented with pumping 
stations that supply additional pressure. 
Distribution is usually taken care of by 
local distributing organizations. 


Financial Problems 


It cannot be fairly said that the growth 
of natural gas pipe lines was a response 
to industrial dernand. In fact, distribut- 
ing companies have frequently found it 
unprofitable to connect with natural gas 
transmission lines. The demand only 
came after natural gas was brought to 
the door of the industrial consumer. The 
output of natural gas is being readily 
absorbed and it is reasonable to expect 
that additional production and transmis- 
sion will find’a ready market. So far, 
no effective steps were taken by either 
oil or coal producing industries to com- 


Credit and 
T 


HE “Loans Advisory 
Board,” which is real- 
ly a “Loans Sanc- 
tioning or Vetoing 
Board,” the pet insti- 
tution of Dr. Schacht, 
seems to be on its last 
legs. The new Briin 
ing Cabinet favors 

the import of foreign capital, the new 

Reichsbank President, Dr. Luther, is cer- 

tainly not unfriendly, and the Inter-Mu- 

nicipal Congress has petitioned the gov- 
ernment to suppress the board entirely. 

In October last the Congress founded its 

own “Credit Committee.” It is willing 

to have all projects for municipal foreign 
loans submitted to this committee, which 
would not test the desirability of the 
individual laan but would merely veto it. 
if it considered that international capita! 
market conditions were unpropitious. 

The Loans Advisory Committee’s prac- 

tice was to consider not only capital 

market conditions but also the question 
whether a loan was in itself desirable or 
undesirable. 















No Heavy Foreign Loans This Year; 


National Savings Increase 


In the first quarter of this year for- 
eign long-term loans totaled 253 million 
marks, as against only 41 million marks 
in the last quarter of 1929. Despite this 
increase there is no prospect that Ger- 
many will be a heavy borrower from 
abroad this year. Reasons for this view 
are two: firstly, the small demand for 
capital, which is a result of stagnant 
home trade and diminished enterprise; 
and secondly, the increased supply of 
native capital. Capital accumulation by 
way of national saving continues. Dr. 
Erich Welter of Frankfurt-on-Main es- 
timates that savings in 1929 totaled 
somewhat less than 9 billion marks, and 
even the pessimist, Hans Neisser of Kie! 
University, puts the total at 7 to 7% 
billion marks. Alfred Lansburgh, Edi- 
tor of Die Bank, holds to his old view 
that Germany will soon be buying back 
hér foreign-held bonds; in other words. 
that she will become an exporter instead 
of importer of capital. 

That view may.be too optimistic. But 
every present indication is that the home 
supply of capital and credit will for some 


bat the use of natural gas as a substitute 
fuel and it is not unlikely tha® future 
efforts to maintain the markets for coai 
and oil will be made. Nevertheless it 
seems difficult to see how the many ad- 
vantages of natural gas as an industrial 
fuel can easily be overcome by other fuel 
producing industries. 

The émergence of natural gas from 
the status of a local industry, which sup- 
plied a few towns adjacent to the source 
of production to an industry with trans- 
continental lines which supplies gas to 
large groups of industrial towns and 
cities, has brought in its wake the organ- 
ization of new corporations; reorganiza- 
tions of some of these in connection with 
interconnection lines; mergers with com- 
peting groups; reorganizations and 
mergers with new producers; working 
agreements, mergers, absorptions and 
reorganization with distributing compa- 
nies, and the organization of holding and 
management companies 


Unquestionably some lines have been 
run that cannot, by themselves, be justi- 
fied as an investment except by the most 
optimistic hopes for business to be ob- 
tained. Many extensions have been made 
and are being planned to enclose terri- 
tory for the company and immediate re- 
turn is a secondary consideration. These 
expenditures and others, for the purpose 
of holding territory, are frequently de- 
fended on the ground that the natural 
gas business is to expand somewhat 
along the lines of the electric business. 

In attempting to disentangle the finan- 
cial structure of many of the corpora- 
tions engaged in the natural gas indus- 
try, their operations need to be consid- 
ered from three angles. (1) Gas produc- 
tion is a mining venture subject to great 
hazards, as well as to the possibility of 
extreme profits, which operate under 
the law of diminishing returns. (2) Pipe 
line transportation is a merchandizing 
business under the law of increasing re- 
turn, but subject to the influence of 
competitive situations at one end, and to 
uncertainty and depletion at the other. 
By and large, it may be said that the 
pipe line operations have proved profit- 


able when the outlet proved satisfactory. 
It is the construction of pipe lines that 
has developed the industry much more 
than the demand of distributers. (3) The 
retail distributing system is in the na- 
ture of a public utility, frequently.sub- 
ject to rate control; it requires heavy 
capital investment, a large part of which 
must be amortized when natural gas is 
being substituted for manufactured gas; 
and it has high fixed charges. Here also is 
presented the problem of dividing the 
use of natural gas for the more evenly 
peaked industrial plants, which are the 
most profitable customers, from the less 
profitable domestic consumption. Nat- 
ural gas with a B. T. U. heating value 
of about 1,000, replaces manufactured 
gas of about 550 B. T. U., and hence 
consumption promptly declines from 40 
to 50 per cent, while the public expects 
to secure the advantage of the cheaper 
gas at lower prices. .Often, therefore, 
the first effects of the introduction of 
natural gas by distributing plants are 
sharp declines in revenue; but revenues 
are frequently built up again with great 
rapidity as the new gas finds new uses. 
BERNHARD OSTROLENK. 


Capital Again Abundant in Germany 


By ROBERT CROZIER LONG 


time be sufficient. With the beginning 
of 1930 the great age of 1926 returned, 
the age when industry was weak, when 
home trade was dull, when the foreign 
trade balance was active, when credit 
was cheap, and finally, when the securi- 
ties market was emphatically bullish. In 
fact, as the official Institute for Study 
of Trade Fluctuations points out, Ger- 
many today witnesses all the normal 
phenomena of the last stage of a trade- 
depression period, which precedes the 
first stage of a new period of prosperity. 

If this diagnosis is right, Germany 
will be almost independent of foreign 
credit and capital at the very moment 
when, owing to similar dull trade condi- 
tions elsewhere, the international credit 
and capital market is able to supply her. 


The Decline in Home Trade and Interest 
Rates 


German home trade has been declin- 
ing—slowly but visibly—since the Fall 
of 1927. Of late the pace of decline has 
been accelerated. The official institute 
mentioned puts the industrial-production 
index of this Spring at 14 per cent below 
that of last Summer. While, in conse- 
quence, the demand for credit and capi- 
tal was falling off, the price of both re- 
mained high until it fell under the effect 
of the international wave of discount- 
rate reductions. 

In this reduction process Germany fol- 
lowed rather than led; and her interest 
rates are still very much higher than 
those of New York, London and Paris. 
But they have fallen enormously. Within 
three months the Reichsbank four times 
reduced its discount rate, which began 
the year at 7 per cent and is now 5. 
Day-to-day loan interest rates, which 
were up to 9 per cent some months ago, 
have fallen to about half, and in March 
first-class borrowers sometimes got day 
loans at 3 per cent. The first-mortgage 
interest rate has dropped about 2 per 
cent. The demand for mortgage bonds, 
long neglected by investors, has been so 
active that the mortgage banks propose 
to substitute a 7 per cent bond for the 
prevailing 8 per center. On the Bourse 
loans, industrial bonds, and mortgage 
bonds have risen sharply. The Federa! 
“fixed-value” loan of 1923 rose in six 


months from 86 to nearly 93. In “debt- 
book loan” a bull boom is under way. 
This 6 per cent loan, for which no certif- 
icate is issued, represents compensation 
to native war-sufferers. In mid-August, 
1929, the Series maturing in 1939 was 
quoted at 68; by March this year it had 
touched 82. 


Stock Market Advance in March Shows 
Renewed Vigor in Industry 


All this was the result of cheaper and 
more abundant credit and capital. Under 
such influences in Germany, as in Amer- 
ica, bonds always rise first, but stocks in- 
variably follow. German stocks were still 
descending headlong months after bonds 
began to rise. Between Sept. 1, 1929, 
and March 14, 1930, the bonds index rose 
from 95.23 to 97.24, but the stocks index 
declined from 122.68 to 107.67. A slight 
stocks rise in January was almost wiped 
out by a new decline which lasted until 
the middle of March. In mid-March lead- 
ing rayon, electrical and chemicals stocks, 
and one leading bank, were at the lowest 
level touched since 1926. 

But the third and fourth weeks of 
March witnessed sudden rises in stocks, 
and this rise continued throughout the 
first week of April. The neglected rayon 
and chemicals papers profited most. 
“Aku,” the German-Dutch fusion-cor- 
poration of Vereinigte Glanzstoffe rayon 
and Enka rayon rose in ten days from 
86 to 112. I. G. Farbenindustrie, the dyes 
and nitre trust corporation, which 
touched 370 during the 1926-27 boom, 
and fell in mid-March, despite a con- 
tinued 12 per cent dividend, to 156, re- 
covered in a fortnight to 180. Temporary 
recoveries as great as these occurred 
more than once during the bear market 
which lasted from May, 1927, to the be- 
ginning of this year. But during these 
earlier recoveries the stock market was 
inactive, the public held aloof and there 
was little foreign buying. The stock mar- 
ket recovery of March, 1930, was accom- 
panied by active trading, purchasing 
by the general public and investing and 
speculative trading by foreign capitalists. 
April 5 witnessed a rush of foreign in- 
vestors and speculators to buy German 
“termin” stocks, that is, those active 
stocks of important corporations to 


which, under Berlin Boerse rules, trad- 

ing for month-end settlement is re- 

stricted. 

Official Opinion Holds That Trade De- 
pression Is Near Its End 


All these credit, capital and securities 
market phenomena justify the opinion of 
the Institute for Study of Trade Fluctua- 
tions that the last stage of the trade de- 
pression period has been entered upon. 
The opinion inevitably implies that a 
trade recovery will soon set in. But in 
the meantime industry will be inactive 
and home trade dull; and as a necessary 
consequence imports, which consist large- 
ly of raw materials, will be kept down, 
while exports Will probably increase 
owing to the circumstance that manufac- 
turers always prefer to sell abroad with- 
out profit those goods which they cannot 
sell at home, rather than to cut down 
production, keep. their plants idle, dis- 
charge good workmen and continue to 
bear almost undiminished overhead 
charges. 

Since 1927 this process has led to a 
steady and rapid improvement in the for- 
eign trade balance. The import surplus 
in 1927, the boom home industry year, 
averaged 327 million marks per month; 
in 1928, with weaker home trade, the 
monthly import surplus fell to 142 mil- 
lion marks, and in 1929, with home trade 
still weaker, there was a small export 
surplus, the first since 1926, averaging 4 
millions a month. January this 
nessed an import surplus of 203 millions, 
but this surplus was partly the result of 
a belated regulation of customs accounts, 
and February showed an export surplus 
of 45 millions. Present conditions point 


year wit- 


to further active trade balances. But this 
result is not absolutely assured becaus2 
it is not certain when the home industrial 
and trade recovery will begin. Should it 


begin soon, the import of raw materials 
will increase, and as goods will be easily 
sellable at home they will not be dumped 
into the international market. Under 
these circumstances an active foreign 
trade balance might not be attained. 

In the last contingency Germany may 
again need foreign short credit and cap 
ital. But there is very little prospect of 
her needing it on the vast scale of the 
trade boom year 1927, when imported 
loans and funds reached the record high 
total of 4% billion marks. 
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Canadian Business Structure, Sound, 
_ Awaits World Trade Recovery 


‘FTER rapid expansion, By DONALD M. MARVIN lished for each of these minerals, except 


5 stability seems like Economist, The Royal Bank of Canada coal. There were also new records 
recession and even a established for cement, clay products, 
minor recession casts 1929. The newsprint situation is diffi- lime, petroleum, salt, stone and zinc. 
a shadow like deep cult. Manufacturers of textiles and In 1929, for the first time, the value 
depression. Between other products for Canadian consump- of the copper from Canadian ores ex- 


1921 and 1929 Canada__ tion are hesitant because of doubt as to ceeded that of gold and this in spite of 
experienced anunpar- the extent to which the reduced buying record gold production. During the past 
alleled period of ex- power of the farmer will cut demand. 
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ee Farm acreage increased, the 45. Business Indicators Show Declines CANADIAN WHEAT 
volume of the normal wheat crop rose Danes tact Soar 
from 225 to 470 million bushels, news- ‘ 
print production rose from 808,000 tons Building contracts for the first quar- | n 
to 2,729,000 tons, automobile production ter are not up to the level of last year | ee. 
from 66,000 units in 1921 to 263,000 but are greater than those of 1928. [2% 29} —\_| > — +\a008 
units in 1929 and the value of minera) While the volume of electrical energy |, ff ’ \| @ 
production from 172 million to 307 mil- generated in January and February ex- a set SEA 7 ; 43005 
lion dollars. The Annalist Index of Ca- ceeded the amount generated in the cor- Z . eo | | wl 
responding months of the previous year, 5 10-— t i 2008 
the increase is not so large as that to |= | J 
PABLE I—VALUES OF PRODUCTION which Canada has become accustomed. 5} 1005 
= See ee Car loadings are below those of the first 
(Last 000s omitted.) | r,) } J 
Total quarter of 1929; the level of the employ- | oo) ‘22 "23 ‘24 ‘25 ‘26 ‘27 “28 ee 
Year. Gold. Capper. otetntnen Penne ment index is also slightly down, but it §=“———— : a a ee 
1921..$19,149 $5,954 $49,343 $171,923 | is still nearly 10 per cent above that of ..4) several smelting and refining plants 
aan as Rs Sa'aee se ane —_ owl except 1929. Practi- have been brought to completion and 
1924.. 31,532 13,605 102,407 209,583 cally all statistical indices show some there should be no doubt that the coming 
1926. 36.263 17490 lis2ss dan'ast | decline, but in almost every case the oar will witness the establishment of 
27.. 38, ‘f é : t level of each index is above the *__ A apeinde dp aeaoggercics: «ic le 
4 1928. 39,082 25598 132,012 274 989 ok dios as sees Coenen of 08. ond further high records for a number of 
1929.. 39,841 43,411 153,694 307,146 ie aan f ti on 8 : minerals. Since the mines furnish about 
= = Poa Se eee Peer one-third of the total tonnage of the - 
ity. : Canadian railways, the continuation of 
nadian Business Activity rose from 40 The adverse factors in the Canadian ,,. expansion in mining gives promise 
to 150, and the index of physical volume Situation as summarized above are of a reasonable backlog for transporta- 
of production, published by the Dominion tion. 
Bureau of Statistics, from 80 to 250. CANADIAN NEWSPRINT . Table I reflects the mineral production 
Almost every year established new rec- PRODUCTION of the aor nine vears. While lower 
ords for car loadings, volume of building metal prices in 1929 decreased per unit 
and electrical energy generated. Ex- profits, this decrease was more than off- 
pansion became normal. 9 4 set by increased volume 
4 é é , 
Agriculture and Forestry Affected by & us Employment Figures Show Absence of 
Price Declines a n Depression 
With the decline in security prices in g “ On March 1, 1930, the employment 
the Fall of 1929 came an abrupt inter- “ys = index of the Dominion Bureau of Statis- 
ruption to this period of general pros- ” [a on een eee See 5 tics stood at 110.2 as compared with 
perity. On superficial observation, the | , 100, the average level of employment 
present situation of trade in Canada 0 SED ee Fe | re) throughout the year 1926, and 89.1 for 
seems not unlike that in the United te I na 











States. In both, countries the rapid de- 


cline in commodity prices is having an Widely known. It is to the less evident CANADIAN AUTOMOBILE 


PRODUCTION 


adverse influence upon all industries. factors which have tended to maintain x 300 w 
This is particularly true of agriculture the present high levels of business activ- x S 
and forestry. Because of its great rela- ity that the rest of this paper will be 2 1250 & 
tive importance, Canadians are particu- devoted. a 9 
< . 7} ; , Zz 200 

larly concerned with the price of wheat New Mining Areas Coming Into 2 < 


and the return which will be received 
for that wheat which is now in storage 
in the West. Lack of moisture in the During the years of 1926 and 1927, 
soil of the prairies makes the farmer when there was general interest in the 
somewhat doubtful concerning prospects new mineral finds in Canada, the sta- 
for the coming crop. tistics of mining gave but little indica- 
The lumber industry has been work-_ tion of the expansion that was then in 
ing on low margins of profit for progress. It was only in 1928 and 1929 
a number of years, and the decreased that the new mining areas began to 
activity in building has accentuated the come into production and it is the sta- the year 1921. Employment statistics 
danger of overproduction. Canadian tistics of 1929, 1930 and 1931 which will do not include agriculture and they are 
lumber will be further handicapped by reflect the high level of activity which not sufficiently representative to give 
the rates which have been imposed by is prevalent throughout that industry. a true picture of general conditions 
the new United States tariff. The vol- The most important products are coal, throughout the country. It may be of 
ume of general business is not quite so copper, gold, nickel and asbestos. In ———-— 
:arge as that in the Spring months of 1929 new tonnage records were estab- Continued on Page 864 
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Index of Canadian Business Activity Shows Sharp 
Decline in February 


mmm" HE ANNALIST Index 
of Canadian Business 
Activity shows a 
sharp decline for Feb- 
RT Tr, ruary, near the level 


of December, 1929, 
i 2) “i-r-a ~~ 
af 32 





LT 


»| the low for that year. 
; 5 ae The index, Chart 1, 

mec} adjusted for seasonal 
variation only, stands at 134.0, as com- 
pared with 144.1 in January and 133.2 in 
December, 1929. The index, Chart 2, ad- 
justed for seasonal variation and long- 
time trend, is 89.3 for February, and 
compares with 98.2 in January and 88.8 
in December, 1929. 

As was pointed out last month, the 
January rise, although sharp, was not 
the result of synchronous movements of 
the individual series, but rather a flurry 
in a few series, which with their tapering 
off to the level of the other series carried 
the February index to near the low of 
last year. Although the composite index 
for February is not very far below that 
of February, 1929, the fact that much 
more irregularity is now present does 
not make a very encouraging outlook. 

Table I and Table II show the indices 
of the series included in Chart 1 and 
Chart 2, respectively, for the first two 
months of 1930 with comparison of 
December, 1929, as well as the combined 
index for these three months. 


TABLE I 

—1930 1929. 

Feb. Jan. Dec. 
Exports of copper 262.8 338.9 229.2 
Passenger car production.. 95.2 89.0 55.2 
arg car loadings 97.9 97.7 88.3 
Cattle slaughtered ‘ 104.1 101.7 86.9 
Construction contracts 195.5 329.6 116.0 
Flour production .. 71.4 70.8 61.0 
Newsprint production . 128.6 128.5 155.2 
Pig iron production 129.2 152.5 146.0 
Steel ingot production 169.1 191.4 144.5 


Electric power production,.161.8 164.7 169.2 
Exp of boards and planks. 83.5 116.3 73.5 
Crude rubber imports 147.8 166.1 131.3 
Combined index .. 134.0 144.1 133.2 


TABLE lil 


Exports of copper . 170.2 7° 150.3 


Passenger car production.. 80.7 47.3 
Aes ag car loadings.. 80.7 80.8 73.3 
Cattle slaughtered ... 97.0 95.1 81.5 
Construction contracts.....138.9 235.5 83.4 
Flour production .......... 70.6 70.1 60.4 
Newsprint production . 85.9 86.7 105.8 
Pig iron production..... 130.5 154.0 147.5 


Steel ingot production. 156.3 176.9 133.6 


Electric power production. 82.7 85.5 89.1 
Exp of boards and pans 110.1 152.5 95.7 
Crude rubber —weedeen .. 83.7 94.8 75.6 
Combined index.... .. 89.3 98.2 88.8 


One of the greatest setbacks in Febru- 
ary was the poor showing of construc- 
tion contracts awarded. The adjusted in- 
dex, Chart 1, fell from 329.6 in January 
to 195.5 in February, comparing with 
195.2 in February, 1929. The adjusted in- 
dex, Chart 2, stands at 138.9 for Feb- 
ruary, as compared with 235.5 in Jan- 
uary and 149.8 in February, 1929. 

The two export series are also sharply 
down in February. Copper exports, de- 
pendent almost entirely on the demand 
from the United States, fell off sharply. 
The adjusted index, Chart 1, is 262.8 for 
February, as compared with 338.9 in 
January and 264.8 in February, 1929. 
The adjusted index, Chart 2, is 170.2, as 
compared with 220.9 in January and 185.8 
in February, 1929. 

Exports of boards and planks also fell 
_off sharply, again reflecting a greatly 
decreased demand from the United States. 
Because of the importance of the United 
States market, little improvement can be 
hoped for in this industry for at least 
another month, as building in the United 
States in March, allowing for seasonal 
variations and differences in the length 
of months, showed a small decline. The 
adjusted index, Chart 1, is 83.5 for Febru- 
ary, as compared with 116.3 in January 
and 73.7 in February, 1929. The adjusted 
index, Chart 2, is 110.1 for February, as 


compared with 152.5 in January and 88.6 
in February, 1929. 

One of the most important series in 
the combined index, electric power pro- 
duction. since it represents Canadian 
consumption and does not include ex- 
ports, again shows a decline in February. 
The showing of the electric industry in 
the first two months of the year has 
been poor, and in itself gives an indica- 
tion that the rise of the combined index 
in January was temporary, as electric 
power showed a decline in January over 


to show any improvement, primarily as 
the result of lessened wheat shipments. 

The adjusted index for freight-car 
loadings, Chart 1, is 97.9 for February, 
as compared with 97.7 in January and 
110.5 in February, 1929. The adjusted 
index, Chart 2, is 80.7 for February, as 
compared with 80.8 in January and 95.7 
in February, 1929. Here again the dif- 
ference in methods used in the construc- 
tion of the indexes has made for a slight 
contrary movement. 

Table III gives the cumulative car 



































Chart 1 
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December. The adjusted index, Chart 1, loadings to March 29, 1930, showing the 


stands at 161.8 for February as com- 
pared with 164.7 in January and 169.2 
in December, 1929. The adjusted index, 
Chart 2, is 82.7 for February and com- 
pares with 85.5 in January and 89.1 in 
December, 1929. 

Newsprint production, another very 
important series, failed to show any 
improvement in February. This is due 
chiefly to the failure vf the United 
States market to increase its demand. 
The adjusted index, Chart 1. is 128.6 
for February as compared with 128.5 in 
January and 127.3 in February, 1929. 
The adjusted index, Chart 2, is 85.9 for 
February as compared with 86.7 in 
January and 96.6 in February, 1929. The 
contrary movement of the index for 
Chart 1, and the index for Chart 2, 
is due to the different method of con- 
struction, the former not having oeen 
corrected for long-time trend while the 
latter has. 

Freight car loadings are also failing 


differences from the corresponding pe- 
riods in 1929 and 1928. 


TABLE Ill 
FREIGHT CAR LOADINGS BY GROUPS 
(As reported by the Dominion Bureau of 
Statistics) 
Year to Decrease from 
Mar.29, Mar.30, Mar.31, 
1930. 1929. 1928. 


Grain & grain products 64,049 47,400 67,543 


Live stock wehebnnkeats 20,209 3,668 5,940 
Coal . eccccccsocccsn ME =D 2aae 
PE: t40oheekdnwariedan 7,618 *7 *2,353 
Lumber ...... ; 33,3. 4,734 5,341 
Pulpwood ... -++++- 63,622 15,595 3,881 
Pulp and paper. 31,822 2,398 °1,356 
Other forest products. . 39,073 7,115 7,852 
| Ar Peep neet 23,329 + *530 *2,612 


Merchandise, L. C. L. .215,589 817 *449 
Miscellaneous .. 161, 233 8,913 *6,8i2 


Total cars loaded. .738,589 66,791 78,754 
Increase. 


Passenger car production in February 
showed some recovery over January, but 
is still far below the level of February, 
1929, which was, however, almost the 
peak of last year, the high being reached 
in the following month. The adjusted 
index, Chart 1, is 95.2, as compared with 


89.0 in January and 187.1 in February, 
1929. The adjusted index, Chart 2, is 80.7 
for February, as compared with 75.8 in 
January and 169.1 in February, 1929. 

The adjusted index of crude rubber 
imports declined and thus did not move 
in sympathy with automobile production. 
The index, Chart 1, is 147.8 for February, 
as compared with 166.1 in January and 
191.1 in February, 1929. The index, Chart 
2, is 83.7, as compared with 94.8 in Janu- 
ary and 120.5 in February, 1929. 

Both steel ingot and pig iron produc- 
tion fell off sharply in February. The 
adjusted index for pig iron production, 
Chart 1, is 129.2, as compared with 152.5 
in January and 172.2 in February, 1929. 
The adjusted index, Chart 2, is 130.5, as 
compared with 154.0 in January and 
174.0 in February, 1929. The adjusted 
index for steel ingot production, Chart 1, 
is 169.1, as compared with 191.4 in Janu- 
ary and 186.3 in February, 1929. The 
adjusted index, Chart 2, is 156.3, as com- 
pared with 176.9 in January and 172.2 in 
February. 

Cattle slaughtered and flour produc! 
tion show a slight rise in February, but 
because of their small weights have but 
little effect on the combined index. The 
adjusted index for cattle slaughtered, 
Chart 1, is 104.1 as compared with 101.7 
in January and 105.3 in February, 1929. 


.The adjusted index, Chart 2, is 97.0 as 


compared with 95.1 in January and 101.5 
in February, 1929. The adjusted index 
for flour production, Chart 1, is 71.4 for 
February as compared with 70.8 in Janu- 
ary and 108.8 in on 1929. The 
adjusted index, Chart 2, is 70.6 as com- 
pared with 70.1 in hod and 108.6 in 
February, 1929. H. E. HANSEN. 
Calgary Power Company 

Offering of a new issue of $8,000,000 
5 per cent first mortgage gold bonds of 
Calgary Power Company, Ltd., is made 
at 94 and accrued interest to yield 5.40 
per cent, by the Royal Securities Corpo- 
ration. Proceeds from sale of the bonds 
will be used to fund expenditures upon 
the Ghost Power Development, and for 
retirement of the first mortgage bonds 
now outstanding. 


The installed capacity of the com- 
pany’s hydroelectric plants comprises 
more than 98 per cent of the developed 
water power in Alberta, and its trans- 
mission system serves the most thickly 


populated section. The company has sup- 
plied power in bulk to Calgary for nine- 
teen years. 

Combined installed capacity of the 
three hydroelectric plants of the com- 
pany is 68,000 horsepower. The initial 
36,000 horsepower installation at the 
Ghost site came into operation at the 
end of 1929. Steam plants leased and 
controlled have a combined installed ca- 
pacity of 18,000 horsepower. In 1925 the 
company’s plants generated 63,191,125 
kilowatt-hours. In 1929 they generated 
123,319,000 kilowatt-hours. The output 
for 1930 is expected to reach 175,000,000 
kilowatt-hours. 

Net earnings of the company and its 
subsidiary for the year ended Dec. 31, 
1929, available for interest and ‘2precia- 
tion, were $856,932, or 2.14 times the in- 
terest charges of the bonds now being 
offered. 

Replacement value of the company’s 
properties without allowance for fran- 
chise and going value exceeds $16,000,- 
000, while the market value of preferred 
and common stocks to be_ outstanding 
upon completion of present financing, 
based on current quotations, amounts to 
approximately $10,000,000 
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To FIRMS Doing Business 
With Canada 








b iorrews is a definite business advantage gained in carry- 
ing an account with the Bank of Montreal which has 


over 650 Branches distributed throughout the Dominion 
and is known everywhere. 


Inquiries regarding business and finan- 
cial conditions in Canada are invited. 


BANK OF MONTREAL 


Established 1817 
TOTAL ASSETS IN EXCESS OF $960,000,000 


Head Office: Montreal 
NEW YORK AGENCY: 64 WALL STREET 
CHICAGO: Bank of Montreal, 27 South La Salle Street 


SAN FRANCISCO: Bank of Montreal (San Francisco 
333 California St. 
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King Government Faces Crisis Which May Result in 
High Protective Tariff 


By J. A. STEVENSON 


SXXSSTEETYROM the start of the 
present session of the 
Canadian Federal! Par- 
liament it was gen- 
erally realized that its 
J most important fea- 
Ne || § ture would be the an- 
AAT nual budget presented 
SS cate! by the Finance Min- 
ister. This not only gives an account of 
the national balance sheet and adjusts 
taxation, but also embodies the tariff 
policies of the government and such 
changes as it may propose. It is usually 
submitted to Parliament before the end 
of the fiscal year, which terminates on 
March 31, and last year it was produced 
on what was regarded as the unusually 
early date of March 9. 

But this year the problems involved in 
its evolution are so complicated and deli- 
cate that’ the government has decided to 
postpone its production until after the 
Easter recess, which begins on April 12 
and lasts for twelve days. Meanwhile, the 
session has been allowed to drag along 
in a desultory fashion, and apart from 
the liquor exports bill and a measure 
designed to establish a divorce court in 
Ontario, the House of Commons has dealt 
with no important legislation, while the 
Senate stood adjourned for a month 
through sheer lack of business. 








Smoot-Hawley Tariff Will Shape Budget 


Responsibility for the importance of 
the forthcoming budget belongs, without 
doubt, mainly to the Smoot-Hawley tariff 
bill, which is still engaging the attention 
of the Congress of the United States. 
Ever since Canada became a solid politi- 
cal entity by the pact of confederation, 
and secured control of her own tariff 
policies, major changes in American tar- 
iff policy have never failed to have more 
or less serious repercussions in Canada, 
both in the economic and political fields; 
and consequently the varying fortunes of 
the Smoot-Hawley bill have been fol- 
lowed in Canada with the keenest in- 
terest. 

The Conservatives, who form the offi- 
cial opposition, have been confident that 
it promises them a magnificent oppor- 
tunity for the revival of their political 
fortunes, and that the higher the Ameri- 
can scale of duties was pushed by pro- 
tectionist zealots the easier would be 
their task of opening the doors of office 
by a protectionist campaign based on the 
plea that drastic tariff reprisals, which 
would check the present heavy inflow of 
American imports, valued at over 900 
millions per annum, were urgently neces- 
sary to save the Dominion from a state 
of permanent economic subordination to 
its powerful neighbor. 

The Liberals from the first were well 
aware that a heightened American tariff 
was pregnant with acute difficulties for 
themselves and might easily produce a 
reorientation of political sentiment with 
which it would not be easy for their party 
to cope. For months they have been 
cherishing hopes that the Smoot-Hawley 
bill in its final form would do compara- 
tively little damage to Canadian trade, 
and that it would be possible for them to 
appease any resentment which it might 
create by a few judicious tariff changes 
which would enable the party to preserve 
its low tariff traditions. But the in- 
sistence of the Republican-Progressives, 
who were fighting many of the indus- 
trial clauses of the bill, upon a drastical- 
ly high scale of duties upon imports of 
farm produce, washed away these hopes, 
and the Liberal claim that Canada’s ex- 


port trade to the United States will not 
be seriously affected has now been aban- 
doned. 

It is estimated that at least $75,000,000 
worth of Canadian exports will be more 
or less heavily penalized by the bill, and 
in some lines a complete shut-off is fore- 
boded. The cattle trade of the prairie 
Provinces, which had been reviving, will 
suffer a heavy blow, and the dairy farm- 
ers of the Eastern Provinces will have to 
find means to dispose of elsewhere large 
quantities of dairy produce which they 
have been selling in the United States. 
Prices of many lines of farm products 
will fall and there will be an aggravation 
of the adversities of the farming com- 
munity, which the impasse in the grain 
market situation had made sufficiently 
serious already. 

Now if the. prosperity which Canada 
had enjoyed during the last five years 
had been still persisting, the King Gov- 
ernment might have availed itself of the 
argument “Let well enough alone” as an 
excuse for inaction on the tariff; but 
there is abundant evidence that the stock 
market debacle, the grain market im- 
passe and other factors have been re- 
sponsible for a general recession of busi- 
ness, which, although not attaining the 
dimensions of a slump, has created seri- 
ous difficulties for business, as well as 
widespread unemployment. 


Tariff Retaliation a Political Necessity 


Under such circumstances, the voters 
are always only too ready to lend a sym- 
pathetic ear to criticisms of the govern- 
ment in power, and the Ministry is faced 
with the necessity of appeasing a dis- 
gruntled public and meeting the Con- 
servative accusations that it is apatheti- 
cally sacrificing Canadian interests to 
preserve the good-will of the United 
States. In the present state of public 
opinion it is plain that a few inconse- 
quential gestures in the way of tariff 
changes will not suffice to raise the Min- 
istry’s stock in the country, and so the 
portents indicate that the King Ministry 
is preparing for the salvation of its po- 
litical fortunes to undertake the most 
comprehensive measure of tariff revision 
that Canada has witnessed since the war. 

The task of sponsoring the fateful 
budget falls upon Mr. Charles Dunning, 
who succeeded the late Mr. Robb as 
Finance Minister last November, and it 
is a piece of ill luck for him that his first 
budget adventure should involve such 
delicate problems as it does. He is by 
common consent one of the ablest poli- 
ticians who has appeared on the Cana- 
dian political stage in the present cen- 
tury, for he combines fifst-rate admin- 
istrative ability and shrewd common 
sense with a thorough acquaintance with 
farming problems, secured during his 
experience as a homesteader on the 
prairies of Saskatchewan; moreover, al- 
though he is a Westerner and rose to 
eminence as an advocate of radical pol- 
icies in regard to the tariff and other 
issues, he has so far contrived to com- 
mand the confidence of the industrial 
interests of Eastern Canada. But in a 
speech delivered at Regina, the capital of 
Saskatchewan, which he represents at 
Ottawa, no later than last January, he 
proclaimed himself an unrepentant be- 
liever in low tariffs, and he would have 
to forswear all his past professions and 
risk the wrath of the Saskatchewan 


farmers whose support gave him his 
chance in politics if he countenanced a 
high protectionist budget. 

Add the fact that he is an Englishman 
by birth, with a strong sentimental affec- 
tion for his motherland, and his obvious 
line of action would be to sponsor a 
measure of tariff revision whose funda- 
mental feature would be a general in- 
crease in the British preferential rates. 
The government has had in its possession 
for some time a large amount of data 
about the competitive position of a num- 
ber of lines of American, British and 
Canadian goods in the domestic market; 
they were accumulated at a series of the 
hearings of the Tariff Advisory Board, 
of which the longest and most important 
concerned the whole range of the iron 
and steel schedules and ancillary rates. 

It is now generally taken for granted 
that a wholesale revision of these iron 
and steel schedules, which comprise at 
least 300 tariff items, will be embodied 
in the budget, and that its objective will 
be the transference of a susbtantial pro- 
portion of the business now enjoyed in 
the Canadian market by American inter- 
ests to their British and Canadian com- 
petitors. It is also forecast that the 
readjustment process in these schedules 
will involve not merely an inerease in 
the British preferential rates, but also 
some augmentation of the rates of the 
general tariff which is applied to Ameri- 
can imports. 


Strong Backing for British Preference 


Now for a tariff policy which, by 
means of an extension of the British 
preference, would stimulate inter-impe- 
rial trade, Mr. Dunning has the backing 
of the low tariff wing of the Cabinet 
and the solid support of the western 
Liberals and Liberal-Progressives, who, 
after the Quebec Liberal contingent, 
form the chief political buttress of the 
Ministry. The Westerners, indeed, are 
most insistent that this line of policy 
should be followed. They contend that 
any general increase of the tariff would 
simply increase the profits which East- 
ern manufacturers can extract from 
their Western business, and raise the 
costs of production for the farming com- 
munity of the prairies at a time when 
it is faced with an increasing severity 
of competition from Argentina and Aus- 
tralia. Furthermore, they contend that 
it is not merely wise but imperative to 
create by the offer of a wider door to 
British manufacturers a fresh fund of 
good-will in Britain toward Canadian 
farm produce. 

There is no evidence that British im- 
porters organized any deliberate boy- 
cott of Canadian wheat, but it is abund- 
antly plain that the old disposition to 
accord a sentimental preference to Can- 
ada has recently undergone a distinct 
weakening. For one thing, the suspi- 
cion prevailed that the Canadian wheat 
pools were trying to hold up the British 


public for higher grain prices, and for ’ 


another, there was a widespread feeling, 
particularly strong m Lancashire, that 
the King Ministry was according dis- 
tinctly ungenerous treatment to British 
manufactured goods by such measures 
as the new customs regulations, which 
increased the “Empire content” requisi- 
tion for goods seeking the British pref- 
erential rates from 25 to 50 per cent; 
it was regarded in Britain as a surrep- 


titious scheme for stripping Lancashire 
of business for the benefit of Canadian 
cotton mills, and evoked very strong pro 
tests, which, however, have not resulted 
in any modification. 

Now the Western farmers realize that 
since they are going to be shut out of 
the American market for their cattle 
and grain, and, since most European 
countries have been raising their tariff 
barriers against foodstuffs, it is life and 
death for them to retain a strong foot- 
hold in the British market and complaint 
is common against the King Government 
in the West that it has seriously im- 
periled this foothold. The Westerners 
will not be satisfied with a budget which 
does not make some attempt to build up 
greater good-will as well as financial 
credits in Britain calculated to result in! 
larger purchases of Canadian foodstuffs 
by British importers. 


Quebec Political Control at Stake 


Now the French-Canadians of Quebec 
are strongly imbued with the nationalist 
spirit, and the British preference has 
not the slightest sentimental appeal to 
them. Moreover, the industrial interests 
of Quebec have always suffered more 
severely than anybody else from British 
competition because for seven months of 
the year British goods reach the ports 
on the St. Lawrence by cheap water 
transport. They have never liked the 
British preference, and have recurrently 
agitated for its abolition or reduction. 
Now they are up in arms at the pros- 
pect of its increase and are declaring 
that they are about to be sacrificed for 
the sake of the Western farmers. Thei 
views have found expression at Ottawa 
through French-Canadian Liberal mem- 
bers, and as a result the Finance Min- 
ister faces the desperate task of fram 
ing a budget which will meet the desires 
of the West and at the same time will 
not provoke a political revolt in Quebec. 

It is a pretty problem, and an adequate 
solution will tax all the intellectual re- 
sources and political skill of Mr. Dun- 
ning. But he can point out to the 
French - Canadian Liberal that the 
prairies are going to be the real battle- 
ground of the next election, and that, 
unless measures are taken to repair Lib- 
eral fortunes in these regions, a smash- 
ing defeat, which will mean the end of 
French-Canadian dominance at Ottawa 
for some years, will be the inevitable out- 


come. It is understood that Ministers 
have made the grim facts of the situa- 
tion clear to their supporters and re- 
quested them to utillze the Easter recess 


in sounding out public opinion in their 
constituencies. The information which 
they bring back will be useful to the 
government for fixing the final terms of 
the budget, and upon them the whole 
fate of the King Government may hinge. 
If the King Government fails to pro- 
duce a tariff policy which will satisfy 
the country, then, whether an election 
comes this year or next, its doom is vir- 
tually certain, and the only alternative 
administration which could be formed 
would be furnished by the Conservatives, 
who would straightaway proceed to raise 
the tariff against American imports all 
along the line. Hence it comes that the 
approaching Canadian budget has a spe- 
cial concern for a variety of interests in 
the United States. British politicians and 
business men are likewise interested in 
the impending developments at Ottawa, 
and Mr. Dunning’s budget may have an 
important influence upon the  pro- 
ceedings of the Imperial Economic Con- 
ference set for next September. 








F __- 


Friday, April 18, 1930 












































Head Office, Montreal 


Over 800 branches in Canada and 
»ver 100 established in the following 
countries: 


Cuba 

Porto Rico 
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Brazil 
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Costa Rica 
Panama 

Peru 

Uruguay 
Venezuela 

also in London, Paris 


and Barcelona. 





LINK YOUR CANADIAN 
INTERESTS TO OURS 


C€2 nips with its amazing record 


of prosperity and growth offers an oppor- 
tunity to American interests in search of 
new trade contacts and outlets. In devel- 
oping and stabilizing your share of this im- 
portant market, make an ally of The Royal 
Bank of Canada with over 800 of its 
branches serving all provinces and com- 
mercial centres in the Dominion and over 
100 branches established in 32 foreign 


countries. 


We invite inquiries from American ex- 
porters iwho are interested in a com pre- 


hensive international banking service 
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The Royal Bank 
of Canada 


IN NEW YORK AT 68 WILLIAM STREET 
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Canadian Business Structure, Sound, 
Awaits World Trade Recovery 


Continued from Page 859 
interest, however, to note that the pres- 
ent level in Quebec, British Columbia and 
the.Maritime Provinces is slightly above 
the level of March, 1929, and that in 
neither the Prairies nor Ontario is the 
level as much as 7 per cent lower than 
that of last year. 

A decline may be noted in iron and 
steel, agricultural implements, automo- 
biles and lumber products, but there has 
been improvement in chemicals, service 
and trade. In no other branch of indus- 
try has the change been so considerable 
as to be worthy of special comment. So 
far as employment statistics reflect con- 
ditions in individual industries, the situa- 
tion in Canada is not substantially less 
satisfactory than at the beginning of 
1929. There has been an easing off from 
the maximum level of activity, but it 
would be exaggeration to state that 
Canadian industry is seriously depressed. 

The building contracts of the first 
quarter of 1930 were slightly less in vol- 
ume than those of the first quarter of 
1929, but the volume of Winter building 
in Canada is not of major significance. 
There are a sufficient number of impor- 
tant construction projects which are to 
be carried out during the coming year to 
insure a satisfactory volume of building 
in 1930. The Beauharnois development 
on the St. Lawrence, the new terminal 
for the Canadian National Railways in 
Montreal and a number of other projects 
of major importance will be in progress 
during the year. The railways have pro- 
grams for reconstruction and new equip- 
ment, new refineries are being pushed 
and the general outlook for construction 
is much more favorable than is indicated 


restabilization of 


by the building statistics of the first 
quarter. 

Until the decline in commodity prices 
has been checked, prediction as to the 
future activity of the individual industry 
is dangerous. The efforts of the central 
banks to prevent the drop in commodity 
prices by means of easy money may 
bring on another wave of excessive-spec- 
ulation, leading in turn to further world- 
wide depression. In such circumstances, 
Canadian industry and business would 
inevitably suffer. There is a general 
hope, however, that sanity will prevail 
and that speculation will be held within 
such bounds that a revival of world busi- 
ness will be possible. 


Crop Prospects and World Buying Power 
the Determining Factors 


The Prairie Provinces are experiencing 
greater difficulties than any other part 
of Canada. If moisture conditions im- 
prove and there should be a large crop 
the Canadian farmer can make a profit 
at a price level which would cause much 
hardship in the United States. If there 
is to be a small crop all over the world, 
the Canadian crop will command a high 
price. This outcome can also be regard- 
ed as- favorable to the West. A third 
possibility is a small crop bringing in a 
low return because of large crops in 
other countries. This last outcome would 
undoubtedly cause much hardship in the 
West. Crop predictions at this time of 
year have little meaning and to the ex- 
tent that Canadian prosperity is depen- 
dent upon wheat, prediction will have to 
wait upon later developments. 

If we can assume gradual improve- 
ment in the world wheat situation and 
world commodity 


prices, the outlook for Canadian business 
becomes excellent. A large proportion 
of the products of Canadian industry are 
destined for export. Easy money and 
the corresponding improvement in world 
buying power mean increased demand. 
To a country as dependent as is Canada 
upon export markets, the prospective im- 


provement in conditions abroad becomes 
a matter of prime importance. Canadian 
inventories are low, the business struc- 
ture is sound and, in spite of the hestita- 
tion of the moment, there is no basis for 
doubt that the expansion of the last ten 
years will be continued during the com- 
ing decade. 


Gain in Motor Sales Mostly in 
Low Price Field 


Continued from Page 856 


turers. Led by Ford, and supported by 
Chevrolet, the low-price car industry is 
prospering at this very moment, while 
the high-price industry remains in the 
throes of depression. 

In support of this view the charts 
on page 856 showing domestic passenger 
car registrations by months, adjusted 
and unadjusted for seasonal variation, 
present convincing evidence. In Feb- 
ruary new registrations of Ford pas- 
senger cars, allowing for seasonal varia- 
tion, touched practically the highest 
level of which there is any record, which 
means that Ford sales are currently run- 
ning at practically the highest annual 
rate in history with the possible excep- 
tion of two or three months in 1925. 
The Ford chart, incidentally, scarcely 
does more than corroborate statistically 
the most casual observations of the Sun- 
day motorist or the week-end urban 
pedestrian. Chevrolet has also made a 
gain in the first two months this year, 
and although the seasonally adjusted 
Chevrolet curve now stands well below 
the peak attained early last year, the 
decline from that peak has not been 
especially severe. 

In the high-price industry (a very 


loose definition because it doubtless in- 
cludes some makes which though low in 
sales-tag prices are actually not cheap) 
we may make several subdivisions. One 
such subdivision might include those 
companies whose unit sales are currently 
running, on a seasonally adjusted basis, 
at the lowest rate in the entire period 
for which registration figures are avail- 
able. The list is long and rather im- 
pressive. It includes such important 
companies as Chrysler, Hudson, Willys- 
Overland, Studebaker, Nash and Durant. 
Another subdivision eleha include those 
makes which have suffered severe sales 
declines, but which cannot be included 
in the first subdivision. The leading 
companies in this second subdivision are 
Graham-Paige, Packard, Hupp and Reo. 

The third subdivision is important be- 
cause it constitutes the inevitable excep- 
tion to the generalization attempted at 
the beginning of this article. The lead- 
ers in this group are Marmon and Au- 
burn, both makers of high-grade, high- 
price automobiles, and both of which 
have been successful, for reasons well 
known or at least entirely satisfactory 
to the motor public, in resisting the de- 
pression which has forced so many man- 
ufacturers to go into low gear. 

D. W. ELLSWorRTH. 


News of Canadian Securities 


min HE mining industry in 
the Province of Que- 
bec is progressing sat- 
isfactorily, despite the 
slump on the mining 
exchanges, J. E. Per- 


i) ve a git SH reault, Provincial 

i: aMucs, ade Minister of Mines, 
&s mame} «said in Montreal. 

“As evidence of the sound condition in 
the mining industry in this Province, I 
have only to mention that at least five 
or six companies in Northern Quebec 
have started to build or will build this 
year smelting plants to extract the cop- 
per, gold and silver from ore produced 
on their properties or on neighboring 
lots,” Mr. Perreault said. “The industry 
can confidently expect a brilliant future. 
Not only is this true for the districts of 
Rouyn and Abitibi, but also for the dis- 
tricts of Chibaugamau and Gaspe, where 
soundings and preliminary work have 
proved most encouraging.” 

The Minister said the utmost caution 
should be observed by the investing pub- 
lic. Shares should be bought only when 
the salesmen could produce official re- 
ports on the value of the lands belongin 
to the companies and on the honesty an 
integrity of the directors. 

At the annual meeting of the Wood- 
bine Gold Mining Company the policy of 
development for 1930 will be discussed. 
According to officials of the company in 
Vancouver, the outlook for the property, 
which adjoins Premier, has been changed 
by the diamond drilling compaign, which 
disclosed values in gold-bearing ores ex- 
ceeding those of Premier at a similar 


— of development. 
rom Stewart, B. C., centre of news 


distribution for the Portland Canal dis- 
trict, comes a report, well authenticated, 





that a merger of several properties be- 
tween Bi issouri and Premier is be- 
conside by oustanding mining inter- 


ests, and it is known that important cap- 
ital for mining developments has been 


aol 


represented in Woodbine councils recent- 
ly. This interest has naturally been 
strengthened by the recent results at the 
Woodbine property. 

Since the beginning of operations of 
the new smelter at Falcon Bridge Nickel 
Mines, production has been stepped up 
slowly but steadily. Results from the 
first complete month of operation were 
highly satisfactory, officials reported. 
During March the rated capacity of the 
plant, 250 tons a day, was exceeded, and 
at present nearly 275 tons of ore is being 
treated daily. The matter produced av- 
eraged around 79 per cent nickel-copper, 
or approximately 24 per cent copper and 
54 per cent nickel. 

Interest is expected to develop this 
year in the iron deposits in the Nasta- 
— group of islands just off Richmond 
xulf on the east coast of Hudson Bay. 
There are forty-four islands in the group 
and two are said to contain from 342,- 
000,000 to 400,000,000 tons of ore. De- 
velopment work is expected to get under 
way with opening for traffic of the Hud- 
son Bay Railway. 

Notwithstanding that some of the 
former big gold producing mines in Can- 
ada have been closed and others are 
nearing the end of their resources, the 
output of that precious metal in the 
Dominion continues to expand. In recent 
years many new mineral fields have been 
discovered and these now are turning in 
their quota of new wealth, and, accord- 
ing to statistics, it will be some years 
before Canada reaches the peak of its 
mineral possibilities. In a government re- 
port just released it is stated that the 
production of gold from all sources in 
1928 amounted to 1,890,592 fine ounces 
valued at $39,082,005. The previous rec- 
ord is 1,852,785 ounces valued at $38,- 
300,464 in 1927. Six Provinces and the 
Yukon contributed to the year’s output. 
Ontario was the largest producer with 
1,578,434 ounces, and was followed by 
British Columbia with 196,617 ounces; 
Quebec, 60,006 ounces; Yukon, 34,364 
ounces; Manitoba, 19,813 ounces; Nova 


Scotia, 1,290 ounces, and Alberta, 68 
ounces. 

In Ontario the Porcupine area con- 
tributed 979,416 fine ounces; Kirkland 
Lake produced 591,797 ounces; Sudbury 
district copper-nickel ores yielded 3,850 
ounces at 3,371 fine ounces were re- 
covered from miscellaneous sources. Gold 

veld second place in point of value 
among Canada’s mineral products for the 
year, being surpassed only by coal. As 
a world producer of gold Canada ranked 
third. Africa was first with an output 
of 11,300,979 fine ounces and the United 
States second with an output of 2,194,295 
fine ounces. 


Abitibi Power and Paper Company 

The Abitibi Power and Paper Com- 
pany, Ltd., is arranging for a large de- 
velopment on the Abitibi River, sixty- 
five miles north of Cochrane, capable of 
producing 275,000 horsepower, of which 
100,000 horsepower is to be purchased by 
the Ontario Hydro Electric Commission. 

This development will mean the expen- 
diture of $23,000,000, and the Ontario 
commission will spend $3,500,000 more 
on a transmission line with an extension 
of the Toronto and Northern Ontario; 
$30,000,000 will be spent before the Fall 
of 1931. The development will be aided 
by the use of coal supplies from the new 
Ontario lignite coal fields and the power 
produced will assist the government in 
exploring the lignite, clay and other de- 
posits in the district. 


Dominion Power and Transmission Co. 


Under the agreement for sale of the 
Dominion Power and Transmission Com- 
pany to the Ontario Hydroelectric Com- 
mission the latter will pay Dominion 
Power $21,250,000 in bonds guaranteed 
by the Province of Ontario. Of this 
amount $13,000,000 will be dated Jan. 1, 
1930, will bear interest at 4.75 per cent 
and will mature in forty years. Remain- 
ing $8,250,000 will bear interest of 5 per 
cent and mature in five years. 


Preferred stockholders will receive 


$100 and $105 a share, while between $70 
and $75 a share is estimated for common 
shareholders. Dividends on both stocks 
have been discontinued, but supplemen- 


tary letters patent are to be asked to 
authorize the company to pay 7 per cent 
interest on preferred until redemption 
date. Dominion Power must pay off all 
outstanding bonds and other liabilities 
out of the price of $21,250,000. 


Industrial Expansion in Canada 
New industries established along the 
lines of the Canadian National Railways 


in 1929 involved capital expenditures of 
$74,106,000, against $73,409,000 in 1928. 
Additions to plants previously built cost 
$33,361,000, up $8,792,000 from 1928. 


Expenditures for new plants on the 
Grand Trunk Western totaled $11,729,000 
in 1929, down $7,500,000 from 1928, and 
additions to plants totaled $11,563,000, 
up $2,227,000 from 1928. 
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firsT-in SIZE 


TRONG words -— but true! *’First in size,”’ 

because Canadian National is the largest rail- 
way system in America, with over 23,000 miles-of 
track, over 108,000 employees, a chain of magnifi- 
cent hotels, steamships on two oceans, vacation 
resorts, hunting and fishing camps, a telegraph 
system, radio stations, an express service. 


"First in enterprise’’—because Canadian National 
is alive with the urge to new achievement. It has 
led the way in new luxury and new efficiency 
of equipment—first with individual radio recep- 
tion on its trains . . . first to accomplish 
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telephone connection froma moving 
train—first in oil-electric locomo- 
tion—first in Canada with single 
room sleeping Cars. 


{When better equipment is found, 
the old is replaced. Not very long 
ago Canadian National scrapped 
seven solid miles of locomotives 
to make room for better ones. An- 
other time it put a whole town on 
flat cars and built it again twenty 
miles away to make a better junc- 
tion point. Canadian National is 
never finished — because it is 


always growing. 


Canadian National is your open 
door and your guide to Canada. Its 
offices in important American cities 
are ready to supply complete in- 
formation. Its services take you 
direct from American centres to 
everywhere in Canada. 


ANADI.AN NATIONAL. 
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BUFFALO CINCINNATI DETROIT KANSAS CITY 
420 Main St 49 E. Fourth Sc 1523 Washington Bivd. 705 Walaut Sc. 
4 


SYS TEM IN AMERICA 


NEW YORK PITTSBURGH PORTLAND, ORE ST. PAUL SEATTLE 

305 Fifth Ave 355 Fifth Ave §)2 Yamhill Sx 83 East Fifth Street 1329 Fourth Avenue 
PHILADELPHIA PORTLAND, MI ST. LOUIS SAN FRANCISCO WASHINGTON, D. « 
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ERGERS—The “billion- 
dollar merger” of the 
Youngstown Sheet and 
Tube Company with 
the Bethlehem Steel 
Corporation has been 
ratified by a majority 


N 


Wh, 


the former concern, 
it was announced when the count of votes 
on the question was completed. 

The total number of shares voted in 
favor of the merger was 857,821, while 
only 799,141 were required. These in- 
clude the 91,000-odd shares, which oppo- 
nents of the merger have declared could 
not be legally voted for it. The number 
cast in opposition was not revealed. 

It is known that the company had out- 
standing on March 22, 1,199,612 shares 
of common stock. As 857,821 shares 
were cast for the merger, this would 
leave 341,791 in opposition or not voted 
at all. 

Judge C. S. Turnbaugh in Common 
Pleas Court had just previously dissolved 
his two injunctions barring the voting 
of these 91,000 shares, and made pos- 
sible the result. 

His decision, however, was not re- 
garded as final by opponents of the 
merger and counsel for Cyrus S. Eaton, 
leader of the opposition, filed an appeal 
from Judge Turnbaugh’s decision with 
the Appellate Court at Lisbon, Columbi- 
ana County. The anti-merger leaders 
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declared “they have just begun to fight,” 
and that both sides are settling down to 
a long legal battle was recognized as the 
stockholders finally adjourned after 
their seventh meeting in three days. 

Judge Turnbaugh emphasized in his 
decision the fact that, in dismissing the 
injunction, he had in mind the statement 
of Newton [. Baker in court that the 
merger would not be consummated while 
litigation is pending, and this point re- 
ceived further emphasis in a statement 
given out in New York by Eugene G. 
Grace, president of the Bethlehem Steel 
Corporation, in which he said “every 
latitude of time will be allowed on our 
part to obtain authoritative determina- 
tion of every legal question involved.” 

Osborne Mitchell of Youngstown, one 
of the inspectors of election counting the 
proxies, stated that over 2,000 protests 
were received by the inspectors. Dur- 
ing their deliberations they sat for 
twenty-two consecutive hours. 

The union of the two companies is 
called a “billion-dollar merger,” because 
it will increase Bethlehem’s assets to 
that sum. 


The Sheet and Tube Company is to be’ 


operated as a subsidiary of Bethlehem 


Steel, with executive offices in Youngs- 
town. This was one concession granted 
as a result of the contest, as the orig 


inal plan contemplated dissolution of the 
Sheet and Tube organization. 

The merger gives Bethlehem valuable 
properties in the Youngstown and Chi- 
cago districts. In Chicago Sheet and 
Tube is the principal producer of mer- 
chant pig iron and has established itself 
in a strong position at Indiana Harbor. 

It is now thought likely that the 
Eaton forces, controlling Republic Steel 
Corporation, will develop a merger of 
Republic and Inland as soon as possible. 


Bank Merger Ratified 


A merger of the Power City Bank 
and the Bank of LaSalle, both of Niagara 
Falls and members of the Marine Mid- 
land Corporation group, were approved 
by the stockholders of both banks ai 
meetings. Under the terms the stockhold- 
ers of the Bank of LaSalle will receive 
one share of the increased capital stock 
of the Power City Bank for each share 
of its stock. 

The capital stock of the Power City 
Bank will be increased from $1,000,000, 
of $25 par shares, to $1,012,000 of $25 
par shares, of which there will be 40,500, 
and the Bank of LaSalle will be operated 
as a branch of the Power City Bank. 
The resources of the Power City Bank 
amount to $20,216,462 and those of the 
Bank of LaSalle to $836,084, giving the 
combined bank total resources of $21,- 
052,546. 


Murray Radiator Corporation 


The American Radiator and Standard 
Sanitary Company has acquired the 
Murray Radiator Corporation, the Thom- 
Murray Estate has announced. 
The price is set at between $5,000,000 
and $6,000,000. Thomas E. Murray Jr. 
has been elected a director of American 


as E. 


Radiator. The Murray company manu- 
factures oe copper radiators, 
invented by the late Thomas E. Murray, 


former vice chairman of the New York 


Edison Company. 


Detroit Bankers Company 


Plans for the consolidation of Peoples 
Wayne County Bank, Bank of Michigan 
and Peninsula State Bank, units of De- 
troit Bankers Company, have been an- 
nounced by Julius H. Haass, president. 
Mr. Haass explained that this action was 
unanimously approved by the board of 
Detroit Bankers Company at its meeting 
on Thursday of last week and unani- 


mously ratified by the boards of direc- 
tors of the banking units of Detroit 
Rankers Company at special meetings 


held. All but a fraction less than 2 per 
cent of the stock of each of these banks 
is held by Detroit Bankers Company. 
Special meetings of the stockholders will 
be held on April 22 to act upon the 
recommendations of the directors of De- 
troit Bankers Company and the directors 
of the three State banks. 

After the contemplated consolidation, 


Detroit Bankers Company will consist of 
four financial institutions: the enlarged 
Peoples Wayne County Bank, formed by 
this consolidation; a national bank—The 
First National Bank; a trust company— 
The Detroit and Security Trust Com- 
pany, and an investment corporation— 
The First Detroit Company. 


National Water Works Corporation 


Fred E. Linder, president of the Na- 
tional Water Works Corporation, has 
announced the acquisition of additional 
properties in New Jersey, including the 
water companies of Frenchtown, James- 
burg, Tuckertown, Barnegat and Hamp- 
ton. Contracts have been signed for the 
acquisition of the Logan Water Company 
and the Pure Water Company, serving 
Logan and Mount Gay in West Virginia, 
and the Laurel Springs Water Company 
and Ideal Beach Water Company in New 
Jersey. 

These additional properties will give 
National Water Works a total property 
valuation of about $12,000,000, with 
gross revenues of more than $1,042,000 
and net earnings of about $630,000 be- 
fore interest, Federal taxes and deprecia- 
tion. 


Radio Corporation of America 


The Radio Corporation of America 
is about to acquire control of the Colum- 
bia Graphophone Company, Ltd., as an 
important part of ‘its comprehensive 
plan of reorganization, it has been 
learned. This will give the corporation 
a complete international manufacturing 
and distributing organization in every 
branch of the home entertainment field, 
with book assets of nearly $180,009,000. 


Although it has important manufac- 
turing activities in Connecticut, Cali- 
fornia, Europe, South America and 


Japan, the Columbia Graphophone Com- 
pany’s principal value to the Radio Cor- 
poration of America, it is stated, lies 
in its practically world-wide distributing 
organization, which extends to nearly 
every part of the globe to which civiliza- 
tion has penetrated. 

The acquisition of the Columbia or- 
ganization is expected to take effect 
simultaneously with the reorganization 
of the Radio Corporation’s subsidiaries 
which are in process of consolidating, in 
the field of radio sets and tubes and 
phonographs, the manufacturing, re- 
search and engineering activities of the 
Radio Corporation and the General Elec- 
tric and Westinghouse Electric and Man- 
ufacturing companies. 

It is understood that a plan will be 
presented whereby holders of Columbia 
Graphophone shares, about three-quar- 
ters of which are understood to be rep- 
resented by American certificates of 
deposit for British ordinary shares, may 
receive stock in the Radio Corporation in 
exchange for their holdings. The terms 
could not be ascertained, but it was re- 
ported that initiation of a dividend on 
Radio common stock might occur simul- 
taneously with the offering. 

At the same time the funding of Gen- 
eral Electric and Westinghouse advances 
to the Victor Talking Machine Company 
while it was being assimilated by Radio 
Corporation, and the furnishing of addi- 
tional working capital » the new manu- 
facturing branch of R. A., are under- 
stood to be part of the plan. That the 
developments contemplated are even 
broader in scope than those described 
was also intimated in informed circles. 

The Columbia Graphophone Company, 
Ltd., has 300,000 outstanding 7 per cent 
preference shares of £1 par value and 
1,283,460 outstanding ordinary shares of 
10s. par value, or $1,458,000 and $6,237,- 
616, respectively, when converted into 
dollars at $4.86 to the pound. There are 
2,249,892 American shares. each repre- 
senting one ordinary share of Columbia 
Graphophone, listed on the New York 
Stock Exchange out of 2,566,220 ordinary 
shares outstanding. 

Radio Corporation of 
has an outstanding 


America now 

capital of 395,597 
shares of $50 par 7 per cent preferred 
stock, 803,375 shares of no par $5 divi- 
dend preferred stock and 6,580,375 no 
par common shares, carried on the books 
at $52,662,776 for all three issues. 


Columbia Graphophone Company, Ltd., 
has its principal factory at Earlsfield, 
a suburb of London Its —— sub- 
sidiary has factories in California and 
Connecticut. Other manufacturing sub- 
sidiaries are Carl Lindstrom A. G. of 
Germany; Transoceanic Trading Com- 
pany, a Dutch unit with factories in 
Japan; Compagnie Generale des Ma- 
chines Parlantes Pathé Fréres of France; 
Columbia Graphophone Company (Aus- 
tralia), Ltd., and the Nipponophone 
Company, Ltd., of Japan. Interests are 
held in thirteen additional companies, 
chiefly in Europe and South America. 

The company recently entered the 
radio manufacturing business in Eng- 
land. The American company has con- 
tracts with the Electrical Research 
Products, Inc., Western Electric sub- 
sidiary for electrical recording processes, 
and with the Kolster Radio Corporation, 
making combined phonographs' and 
radios under that arrangement. The 
English company has working agree- 
ments in Europe with Warner Brothers 
Pictures, giving it important connections 
in the various -amusement fields. 

From the standpoint of distribution 
in the United States, Columbia is not 
a competitor of the Victor branch of 
R. C. A., as it is practically inactive. 
In all foreign countries, however, Co- 
lumbia is regarded as the leading phono 
graph company, with the widest distrib 
uting organization in existence. 

It is expected that the English com- 
pany will be affiliated with the Gramo 
phone Company, Ltd Great Britain, 
formerly subsidiary of the Victor Talk- 
ing Machine Company, which last yea) 
acquired the business and rights of the 
Marconiphone Company in the field of 
home entertainment 


This union will make England the 
centre of international radio receiving 
set and phonograph business, and 


through its links with 
tion will be in a positio1 
progress in the home ent 


Radio Corpora- 
to share in all 
ertainment field. 


The Victor branch of R. C. & also con- 
trols the Victor Talking Machine Com- 
pany of Canada, Ltd.; the Victor Talk 
ing Machine Companies of Brazil and 


Chile, and a substantial interest in the 
Victor Talking Machine Company of 
Japan. 

By consolidating in this country the 
research, engineering manufacturing 


and selling activities of General Electric, 
Westinghouse Electric and Manufactur 


ing and Radio Corporation in the field 
of radio receiving sets and accessories, 
wa‘ and uum tubes, the 
R. C. A. Victor Corpor ation will become 
the +t %.. organization of its kind in 


the world. 


Wabash Railway 
The Wabash Railway is prepared to 
follow the procedur utlined by the 
Interstate Commerce Commission in fur- 


therance of its fifth trunk line consoli- 
dation plan, it has been announced by 
William H. Williams, chairman. The 


commission on Tuesday of last week or; 
dered the Wabash and the Delaware & 
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Hudson to show cause within thirty days 
from last Monday why the merger ap- 
plication should not be dismissed. At the 
D. & H. office it was said that the or- 
der of the commission was still under 
consideration. 

Definite action by Wabash would 
mean that three of the four railroads 
with plans for Eastern consolidations had 
accepted the ruling of the commission on 

he procedure that they must follow. 

“The Wabash Railway Company has 
given further consideration to the proced- 
ure for conforming its pending consoli- 
dation application to the commission’s 
final plan published in December,” said 
Mr. Williams’s statement. “Whether the 
company amends its existing application 
or withdraws it is a procedural step. The 
likelihood is that the Wabash will fol- 
low the course already taken by the 
other Eastern railroads, i. e., withdraw- 
ing its application and substsituting defi- 
nite applications in furtherance of the 
structure that the commission has set up. 

“As pointed out by Commissioner 
Eastman in his testimony before the 
House committee, certain Eastern roads 
are proceding, upon separate applica- 
tions, to acquire specific properties al- 
lotted to them under the commission’s 
plan and have withdrawn their general 
applications, and the Wabash Railway 
Company may conclude to pursue this 
course. 

“It is the view of the Wabash man- 
agement that the commission’s determi- 
nation in favor of five systems in East- 
ern territory, which received such univer- 
sal support and commendation from pub- 
lice service commissions and shippers in 
the territory served by the abash 
lines, has removed the major controver- 
sial point and that future proceedings in 
execution of the plan will relate prima- 
rily to the terms and conditions upon 
which specific acquisitions are to be ef- 
fected in rounding out the system struc- 
tures defined by the commission.” 

In February, 1929, the Baltimore & 
Ohio and Chesapeake & Ohio filed 
merger petitions. with the commission 
which were of novel form. They merely 
named the lines each road sought for its 
consolidated system and left discussion 
of merger terms for later consideration. 
This procedure was later adopted by the 
Wabash and Delaware & Hudson. 

Early last February Charles D. Ma- 
haffie, finance director of the commis- 
sion, sent identica] letters to the four 
roads urging them to withdraw their pe- 
titions and replace them with petitions 
conforming with the commission’s own 
plan and containing merger terms. De- 
partures from the commission’s plan 
were to be filed as proposed amend- 
ments to that plan. 

The Wabash, whose merger plan har- 
monized with the commission’s plan 
more closely than the other plans put 
forward by the railroads, then notified 
the commission it would file a supple- 
mental application, bringing its original 
proposal in even greater harmony with 
the commission’s plan. The Baltimore & 
Ohio followed the suggestion of the 
commission completely by withdrawing 
its plan. 

The Cincinnati & Ohio at first consid- 
ered filing a substitute petition without 
withdrawing immediately the plan it had 
already submitted to the commission, but 
later followed the procedure of the Bal- 
timore & Ohio. The Delaware & Hudson 
merely said that there were important 
points involving the commission’s author- 
ity to use its plan as a determining fac- 
tor in deciding mergers, and that these 
points required study. 

The orders issued against the Wabash 
and the Delaware & Hudson last week 
were identical. They pointed out that 
the original applications of the two 
roads did not comply with the require- 
ments of the commission respecting ap- 
plications filed under the section of the 
interstate commerce act, providing for 


acquisitions of control, in that they did 


not set forth the terms and conditions 
under which the proposed acquisitions 
were to be effected. 

The orders further emphasized that 
no copies of leases, contracts or other 
instruments in writing by which the pro- 
posed acquisitions of control were to be 
effected were submitted with the appli- 
cations. 


Warner Brothers Pictures 


No public financing or exchange of 
stock is involved in the acquisition by 
Warner Brothers Pictures, Inc., of the 
musical division of the Brunswick-Balke- 
Collender Company, it has been learned. 
The purchase price will be paid even- 
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tually entirely in cash, the transaction 
having been completed through the ac- 
ceptance of notes of the purchasing com- 
pany maturing at various times. 


CAPITALIZATION 


HE General Electric Company and 
| the Westinghouse Electric and 
Manufacturing Company are nego- 
tiating with the Radio Corporation of 
America to create a company to consoli- 
date the research, engineering, manu- 
facturing and selling activities of all 
three companies, it has been learned. 
Early announcement of details is ex- 
pected in Wall Street. 

It is expected that the Radio Corpora- 
tion will own 50 cent of the stock of the 
new company, General Electric, 30 per 
cent, and Westinghouse, 20 per cent, cor- 
responding to the proportions they hold 
in other jointly owned corporations. 

It is expected that the new company 
will assume the liability of $32,000,000 
advanced by General Electric and the 
Westinghouse to the Victor Talking Ma- 
chine Company in 1929 under an ar- 
rangement whereby a part of such ad- 
vances would be considered as made in 
connection with the then proposed acqui- 
sition by the two electric companies of 
the manufacturing plants and certain 
other assets of the Victor Company, and 
the remainder as advances to the Victor 
Company as working capital. Victor at 
that time was merged with the Radio 
Corporation. 

Inasmuch as the 50-30-20 arrangement 
has been developed for ownership of the 
Victor manufacturing properties, it is 
concluded that the original nature of the 
cash advances made by the electric com- 
panies has changed and is subject to 
funding of some sort. In the absence of 
Owen D. Young, chairman of General 
Electric; Andrew W. Robertson, chair- 
man of Westinghouse, and General 
James G. Harbord, chairman, and David 
Sarnoff, president. of the Radio Corpo- 
ration, from New York no confirmation 
of the reports that funding of the ad- 
vances was pending was available. 

It was reperted in Wall Street, how- 
ever, that additional stock of the Radio 
Corporation would be issued to the Gen- 
eral Electric and Westinghouse compa- 
nies to eliminate the liability shown and, 
possibly, in exchange for working capi- 
tal for the new company. 





American Electric Power Corporation 


An additional issue of $2,000,000 
American Electric Power Corporation 6 
per cent convertible debentures, Series 
A, due Sept. 15, 1957, has been placed 
on the market by Bonbright & Co., Inc., 
and A. C. Allyn & Co., Inc. The issue 
is priced at 94%, to yield 6.45 per cent. 
The issue will be convertible up to March 
15, 1938, into $7 dividend preferred 
stock in the ratio of ten shares of pre- 
ferred for each $1,000 debenture. The 
company, which supplies public utility 
service to 281 communities having an 
aggregate population of about 1,200,000, 
reports net income for 1929 of $1,808,- 
926, equivalent to 3.2 times the annual 
interest charges on the total outstanding 
debentures, including this issue. 


Columbia Pictures Corporation 


Offering of an additional issue of 
50,000 shares of Columbia Pictures Cor- 
poration common stock of no par value, 
in the form of voting trust certificates, 
has been made at $42.50 a share by 
Goddard & Co., Inc. It is said that the 
management intends to inaugurate divi- 
dends on the stock at the annual rate of 
$1.50 a share in cash and 5 per cent, or 
1-20th of a share, in stock. 

The proceeds will be used to liquidate 
all bank loans, reimburse the corpora- 
tion for expenditures made recently for 
capital additions and for general cor- 
porate purposes. Consolidated net prof- 
its for the year ended June 30, 1929, 
amounted to $566,277. After preferred 
dividends, the balance available for the 


comm@n stock was $491,666, equivalent 
to $3.27 a share on the 150,063 shares to 
be outstanding. 


Consumers Power Company 


New financing for the Consumers 
Power Company in the amount of $20,- 
000,000 has been done through a bank- 
ing group composed of Bonbright & Co., 
Inc., the National City Company and 
the Bankers Company of New York. The 
pega consists of an issue of first 
lien and unifying mortgage 4% per cent 
bonds, series of 1928. due in 1958, which 
is priced at 97, to yield about 4.70 per 
cent. 

The issue, which is the largest offer- 
ing of public utility bonds in more than 
a month, is followed by 635,276 shares 
of preferred stock, which is owned chief- 
ly by consumers, and py 1,591,301 shares 
of common stock, all of which is owned 
by the Commonwealth and Southern 
Corporation. 

The company operates extensive elec- 
tric light and power and gas properties 
in Michigan, serving a population of 
about 1,650,000. Gross earnings for 1929 
totaled $34,090,688, and the net, avail- 







able for interest, $15,205,749, equivalent 
to 4.25 times the annual interest charges 
on the total of $73,251,000 of bonded 
debt, including this issue. 








Starrett Investing Corporation 


Starrett Investing Corporation 5 per 
cent secured gold bonds, series of 1950, 
with privilege to purchase common stock 
of the Starrett Corporation, are being 
offered in the amount of $10,000,000 for 
public subscription by G. L. Ohrstrom 
& Co., Inc., Brown Brothers & Co., Inter- 
national Manhattan Co., Inc., Edward 
B. Smith & Co., Janney & Co., Graham, 
Parsons & Co. and Hornblower & Weeks. 
The bonds of this new issue are priced 
at 92 and accrued interest, to yield 5.67 
per cent; they will be the direct obliga- 
tions of Starrett Investing Corporation, 
and the payment of both principal and 
interest will be unconditionally guar- 
anteed by the Starrett Corporation. Sub- 
sequent to Nov. 1, 1930, the holder of 
each $1,000 principal amount of these 
bonds will be entitled to purchase fifteen 
shares of the common stock of the 
Starrett Corporation at the following 
prices: To and including Jan. 1, 1932, 
at $34 a share; thereafter, to and in- 
cluding Jan. 1, 1934, at $44 a share; and 
thereafter, to and including Jan. 1, 196, 
at $59 a share. The stock purchase 
privilege will be void after Jan. 1, 1936. 

Primarily, Starrett Investing Corpora- 
tion is engaged in financing real estate 
operations in the principal cities of the 
United States; it underwrites, holds and 
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STOCKS 
Net 
Sales. High. Low. Last.Chge 
300 Aeromarine Kiem 1% 1% 1%+ &% 

1,500 Am & Cont Corp 3054 2816 28% 1 

20,300 Am Eagle Air - % 1% A 

1,700 Am Util & Gen, A 25 21% 25 % 

106,000 Appalachian Gas, w i 13 1244 12% oh 

10,100 Assoc G & E 1930 rts. 19% 18 18 1 
100 Do 1931 rights..... 18144 18% 18% vA 

33,900 Do mod deb rts, wi 6% 5 6% + 144 
900 Do $5 pr, w i ~ 85 85 3 
100 Autom Musical B... 2% 2% 2% % | 
800 Automotive Standard. 3 24 2% 1 

5,600 Bagdad Copper 2% 2 2 lp 
500 Big Missouri M. 50c 50c 50c 7c 
100 Brunner-Winkle Aircr. 1 1 1 

3,700 Butte Madison Mines. 2% 2 2%, 1% 
200 Campe Corp , 11% 11% 11% et 

5,200 Claude Neon Lts 17% 15% 15% — 2% 
100 Color Pictures 11% 11% 11% oe) 

2,000 Columbia Baking .... 3% 2% 3% % 

3,500 Columbia Oil & Gas v t 

ctfs, w i. . 18% 17% 17% % 

4,700 Como Mines .... 2.25 1.70 2.00 +.30 

1,600 Cons Chrom, w i. 11% 11 114+ % 

1,400 Do A, wi.......... 31% 31% 314+ % 

1,700 Corp Sec, w i 27% 27 27% \ 
900 Credit Alliance, A. 20 17% 17% + 3% 

22,700 Detroit & Can Tunnel 8% 5% 8 + 2% 

1,000 Dixton, Inc . 13 10 11% 1% 

3,800 Duquesne Gas, w i 14 13% 14 
100 Empire Corp 11% 11% 11%+ 1% | 

3,500 Gen Motive ......... 114% 10° 11% + 14% | 

2,400 Hamilton Gas 7 6% 6% % 
200 H Rubinstein pf 21% 21% 21% % | 
300 Horni Signal, A 4 4 1 
700 Do pf, wi... 19% 15 19 % 

1,700 Intercont! Power, A 25 23% 24 ly 

17,200 Intl Rustless Iron 2 1% 1% 
200 Intl Util, B, w 8% 8% 8 

2,100 Intl Vitamin ..... 5 4 4 1 
100 Invest Trust Assoc. 32 32 32 3 
800 Ironrite Ironer .. 4% 3% 45%+ 2% 

10,400 Irving Air Chute war 9 7 9 

7,400 Jenkins Television % 6% 6% 2% 
200 Kane Stores . ~ 4 4 1 
100 Kelvinator of Can... 10% 10% 10% 1% 

7,700 Kinner Airplane& M. 1% 1 1 * 

1,600 Lautaro Nitrate ..... 10 8% 9 1% 
100 Macfadden Pub ‘ 25% 25% 25% + 1% 
eae 441g 44% 4%+ 
800 Magnavox Co os 7™% TWh Mm+ % 

1,900 Maplewood Prod, A & ™%, TH+ % 
100 Mass Utilvtc....... 9% 9% 9% % 

5,200 Mid St Pet,A,v t ctfs.9.40 7.00 8.75 +1.75 

1,400 Do B v t ctfs. 5.50 4.80 5.50 + .50 

7,100 Nat Copper . Zs 4% 3 3 
100 Nat P § pf, w i . 484% 48% 48% 

200 No & So Am, A . 23% 23% 23% le 
100 No Am Trust Shrs... 10% 10% 10%+ % 
100 No Butte Mines..... 3% 34 3%+ % 
121,000 North European Oi]. .6.25 3.25 3.75 —1.60 
Ohio Valley Gas. ™% T% TH — 1% 

3,700 Petroleum Conv oo 11 115% \ 

3,000 Phantom Oil, w i ‘ 20% 20 20% 

1,000 Phoenix Oil ...... 6 -60 61 

25 Pure Oil 6% pf....... 97% 97% 97% 

1,500 Radio Securities “<2 2% 3% 2 
100 Reliance Inter, B 4 4 1 
200 Do units ........... 53 53 53 
700 Reynolds Invest ..... il 11 11 32 
900 Rhodesian Selec Trust 12 12 12% + 
200 Roovers Bros pf <<a Y 34 
100 Roxy + eer 30 30% 3 5% 
600 Rumidor Corp .. .. 20 23 #+3 

3,300 Seaboard Util Sh war 1% 1% 1% 

9,700 Shamrock Ol] ....... 28 23 + 


1,700 Splitdorf Beth ...... 5% VA 
100 Squibb (ER) & Sons 54 54 i 
600 Stand G & E pf..... 99% 99 99 % | 
300 Stand Hold Corp, A. 21 164% 21% + 6% 

1,000 Stand Oi] Tr, A...... 

200 Suburban Elec Devel. 20% 20% 20 

500 Swedish Ball Bearing 62 62 62 1% 

100 Tobe Deutschmn ... 1 1 1 2 
7,500 Trent Process ....... 2% 2 2%+ & 





aasionanen it 13% 14 
600 Twin Tape .......... 15 15 15 : 
5,400 Union Cigar ......... fe & ex + 
200U 8S El Lt & Pr Tr 
GED BD sivcvcccevscs 41% 41% 41% - % 
500 Util Hydro & Rail Sh, 
TP UP sbbnssnssoese 10% 10% 10% 
300 Warner Aircraft .... % 6 6% — 3 
3,600 Zenda Gold M. 1. 9é 95 —.06 


Banks. 
| Net 
Sales High.Low. Last.Ch’ge. 

30 Bank of Amer....... 144 1414144 +3 
235 Bank of U S units... 78% 761% 77%+ % 
50 Bankers .............175 175 175 +13 
pO errr rer 7 - 
50 Empire ........ 





100 Equitable 
800 Irving 
104 Manhattan 
130 Manufacturers 





Insurance. 


1,500 Judea Life, w i 16 816% + @ 





200 Nat Liberty ......... 18 18% + 
100 Public Fire .... . 16 16% — 
200 Seaboard Fire . - 20 19 19% — 1 
2,100 Seaboard Surety .... 26 23% 26 +3 
Script. 
| $32,900 Fox Script .......... 92 87 90 +14 
Bonds. 
5,000 Am Common Pr 5s,'53 84 83 84 ne 
118,000 Asso El 4%s, '53..... 87% 86 87% +1 
10,000 Asso Gas 68,'99 8 ~1% 
3,000 Baldwin Loco 8,'33.101% 101% 101 ; 


1,000 Inter Hyd El cv 68,’44.103% 103% 103 

27,000 Pac N W Pub § 6s, aa 

(sasneena 105% 102% 105% + 3 
Gas 


: 102 100%102 +2 
5,000 Stand G & E 6s,'35..101% 10114 101% 
8,000 Ward Bak 68, ‘37... .101% 101% 101% 
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deals in mortgages secured by real 
estate, including leaseholds, and through 
its subsidiaries owns and operates in- 
come-producing real estate properties. 
The subsidiaries include Forty Wall 
Street Corporation which owns and will 
operate che seventy-story Manhattan 
Company Building at 40 Wall Street, 
New York City, one of the world’s out- 
standing commercial structures which is 
nearly completed and is about 70 per 
cent rented; the Wall and Hanover Street 
Realty Company, owner of the thirty- 
five-story building at 59-63 Wall Street, 
generally known as the Brown Brothers 
& Co. Building; and Starrett Ohio Cor- 
poration which is erecting in the heart 
of Cincinnanti a group of contiguous 
buildings to be known as the Carew 
Tower and including a forty-story office 
building, a 750-room hotel, two depart- 
ment stores and a 650-car automatic 
garage. 

The Starrett Corporation owns all of 
the outstanding capital stock of Starrett 
Investing Corporation, Starrett Brothers, 
Inc., of New York, and Starrett Broth- 
ers, Inc., of Illinois. As of March 31, 
1930, unfinished business on the books 
of the two last-named companies ex- 
ceeded $50,000,000. Starrett Brothers, 
inc., of New York is now erecting the 
eighty-five-story Empire State Building 
on the site of the old Waldorf-Astoria 
Hotel in New York City, and is also con- 
structing the first unit of the new Met- 
ropolitan Life Insurance Building. Ac- 
cording to present plans this latter edi- 
fice when completed will rise 100 stories 
and will be the tallest building in the 
world. 

For the twelve months’ period follow- 
ing completion of this financing, esti- 
mated consolidated net earnings of Star- 
rett Investing Corporation and its sub- 
sidiaries available for interest on these 
bonds will exceed $1,545,000, as com- 
pared with annual interest requirements 
of $500,000. This estimate does not in- 
clude any income from the corporation’s 
controlling interests in the common 
stocks of Forty Wall Street Corporation 
and Starrett Ohio Corporation. 


British Empire Steel Corporation 


A plan whereby the British Empire 
Steel Corporation would be reorganized 
as the Dominion Steel and Coal Corpo- 
ration has been announced. The former 
company was organized in 1920 to 
merge Canadian steel companies. It 
offered a reorganization plan in 1927, 
but this was rejected by stockholders. 
In 1928 the Dominion Steel and Coal 
Corporation was organized to acquire 
the assets of the old company. The 
new plan calls for the merger of the 
two companies and the Dominion Steel 
Corporation. 

Under the new plan, holders of 5 per 
cent consolidated mortgage bonds, due 
1939, of the Dominion Iron and Steel 
Company will surrender present bonds 
and receive in exchange Dominion Steel 
and Coal Corporation 6 per cent bonds 
with the same maturity date. Eight 
half-yearly interest coupons on Dominion 
Iron and Steel bonds, aggregating $200, 
are now in arrears, of which $105 will 
be paid in cash. Bondholders will rely 
upon the ability of the new company to 
pay 6 per cent, compared with the pre- 
vious 5 per cent, in order to reimburse 
them for remainder of arrears by 1939. 
The new bonds will be secured by first 
mortgage on all fixed assets to be pres- 
ently owned by the new company, and 
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by a floating charge on all other assets. 

Class B stock of the Dominion Iron 
and Steel Company would be exchanged 
for stocks of the British Empire Steel 
Corporation. Holders of British Empire 
Steel first preferred would receive three 
and one-quarter Class B shares in ex- 
change for each preferred share now 
held. Holders of British Empire Steel 
second preferre<| would receive one Class 
B share for each two shares now held. 
Holders of common shares of British 
Empire Steel Corporation would receive 
one Class B share for each five shares 
held. Holders of Dominion Steel Corpo- 
ration preferred would receive four Class 
B shares for each share held. Holders 
of Dominion Iron and Steel preferred 
would receive three Class B shares for 
each share held. 

No provision has been made for com- 
mon shares of Dominion Steel and Do- 


minion Iron and Steel, inasmuch as all 
of these common shares are held as in- 
tercompany items and by exchange 
would simply accrue to the Dominion 
Steel and Coal Corporation. Certain 
preferred shares of each of the three 
companies are also represented by inter- 
company holdings and no shares of the 
new parent company will be issued in 


exchange therefor, inasmuch as_ such 
shares would simply return to the Do- 
minion Steel and Coal Corporation. 

On completion of the proposed ex- 
changes, all assets of the three com- 
panies involved would be vested in the 
Dominion Steel and Coal Corporation, 
which would become an operating com- 
pany. The letter to stockholders says 
earnings on the new Class B stock aver- 
aged $1.50 a share in the past three 
years. Fixed assets of the new com- 
pany are given as $32,392,00Q, invest- 
ments in wholly owned _ subsidiaries 
$5,000,000, current assets $14,112,000 
and current liabilities $5,360,000. 


Texas Power and Light Company 


An additional issue of $4,000,000 
Texas Power and Light Company first 
and refunding mortgage 5 per cent 
bonds, series due 1956, has been placed 
on the market by a group headed by 
Harris, Forbes & Co., and including 
Coffin & Burr, Inc., Bonbright & Co., 
Inc.. and Lee, Higginson & Co. The 
issue is priced at 98%, to yield more 
than 5.10 per cent. 

Operations of the company and its 
subsidiaries are supervised by the Elec- 
tric Bond and Share Company. On com- 
pletion of this financing the company 
will have a total of $39,405,000 of mort- 
gage bonds outstanding in the hands of 
the public. Net earnings of the company 


for the year ended Feb. 28, 1930, 
amounted to $4,833,255, or more than 
2.4 times the annual interest require- 


ments on the total of mortgage bonds 
to be presently outstanding. 


Trust Fund Shares 


Common stocks of thirty-five Ameri- 
ean corporations form the underlying 
security for Trust Fund Shares, a new 
investment trust of the fixed type, crea- 
tion of which has been announced by 
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Depositors and Distributors Corporation, 
organized to issue the shares. ihe trust 
will run until March 31, 1950. Julian 
E. Gray of Julian E. Gray & Co., Inc., 
is president of the issuing company. 

Each trust fund share, in the form 
of bearer or registered certificate with 
coupons, represents a 1-1000th interest 
in the following unit of common stocks 
and a $600 cash reserve fund deposit 
with the trustee, the Continental Bank 
and Trust Company of New York. 


Walker Dishwasher Corporation 


In connection with the acquisition of 
a controlling interest by the General 
Electric Company in the Walker Dish- 
washer Corporation, it is announced that 
the company has been changed from a 
New York to a Delaware corporation 
and a new capital structure effected. 

The new company will have authorized 
and outstanding 53,000 shares of no-par 
common stock consisting of 17,700 shares 
of Class A and 35,400 shares of Class B 
stock. Holders of old Walker common 
will receive shares of the new Class A 
stock on a share for share basis. and 
in addition a stock dividend of one-tenth 
of a share for each share held. The 
Class A stock is callable between 19:0 
and 1938 based on the book value of the 
shares at the time of redemption, but 
at a price not less than $11 per share. 
Holders of the old Walker preferred 
stock now outstanding will receive an 
equal number of shares of the new 7 per 
cent preferred stock. 


EARNINGS 


HE unusual condition produced in 
Canada by the small wheat crop of 
1929, resulting in decreased rail 
traffic and the disturbance consequent 
upon the depreciation of values on the 
stock market, should be temporary and 
the future march of development in Can- 
ada should continue, said Sir Henry 
Thornton, chairman and president of the 
Canadian National Railways, in his an- 
nual report tabled in the House of Com- 
momns by the Hon. T. A. Crerar, Minis- 
ter of Railways and Canals. These fac- 
tors brought about a decrease in gross 
revenue of the Canadian National system 
for 1929 of $16,752,948, or 6 per cent, as 
compared with 1928, and a resulting ‘de- 
crease in net revenue of $13,321,497. 

The decrease in revenue from grain 
shipments alone amounted to $15,509,311 
and the non-operation of harvester ex- 
cursions decreased passenger revenue 
$1,250,000. The total estimated Canadian 
grain crop for 1929 was 501,206,000 
bushels—56 per cent less than in 1928. 

Of the total operating revenue of 
$259,878,972, freight traffic produced 
$193,653,911; passenger traffic, $32,012,- 
885; express, $13,381,328, and mail and 
miscellaneous, $20,830,847. 

The operating expenses were $214,- 
816,892, a reduction of $3,431,451, or 
1.6 per cent. On maintenance of way 
and structures there was expended $46,- 
868,217, and on maintenance of equip- 
ment, $48,460,840. The railway paid out 
in wages during the year $173,078,506, 
and the average number of employes on 
its payrolls was 109,096. 

The report states that there were 
heavy expenditures on maintenance of 
way, structures and equipment during 
the first half of the year, and wage in- 
creases became effective in May and 
June. 

The net earnings of the railway, after 
the payment of operating expenses, were 
$45,062,080, a decrease of $13,321,497. 
The working expenses amounted to 82.66 
per cent of the gross earnings, as 
against 78.89 in 1928. Taxes amounted 
to $5,158,179, as compared with $4,998,- 
950 in the previous year. 

The year’s operation produced $39,- 
038,974 applicable toward paying the 
interest due the public on securities held, 
and other interest charges. The interest 
due the public on funded debt was $45,- 
258,920, and interest on unfunded debt 
amounted to $2,649,916, so that deficit 
after meeting all charges to the public 
was $8,869,862. The accrued interest on 
government advances was $32,064,132, 


producing a total deficit of $40,933,944. 
Of the financing done by the Canadian 
National Railways in 1929, amounting to 


$138,000,000, refunding amounted to 
$32,836,636. There have been large ad 


ditions to the assets of the system. In- 
vestment in road and equipment has in- 
creased from $1,942, 146,252 in 1928 to 
$2,038,398,432 in 1929. Total assets on 
Dec. 31, 1929, were $2,333,878,919, an in- 
crease of $120,586,494, as compared with 
‘v8. Three hundred and forty-five 
miles of new line were graded, and track 
laid on 248 miles. Six hundred and fif4 
ty-two miles of railway were purchased 
at a cost of $16,619,242 and added to the 


system, also a half-interest was secured 
in 821 miles of the Northern Alberta 
Railway System. The team mileage 


owned or controlled by the 
amounts to 23,372 road miles, 
miles greater than in 1928 

The Interstate Commerce Commission 
has approved the consolidation, under the 
name of the Grand Trunk Western Rail- 
road Company, of the ten lines of rail- 
way which the Canadian National has 
controlled for many years in the States 
of Michigan, Indiana, [Illinois and Wis- 
consin. The permanent control by stock 
ownership of this Grand Trunk Western 
Railroad by the Canadian National was 
definitely authorized by the Interstate 
Commerce Commission, which approved 
a total capitalization of $91,163,467, and 
also approved the issuance of new securi- 
ties. The ownership of the new securi- 
ties recoups the Canadian National for 
its investments and advances to these 
properties, and will leave absolute con- 
trol of the new company in the hands of 
the Canadian National. In 1929, after 
meeting all fixed charges and preferred 
dividends, the new Grand Trunk Western 
Company paid 7 per cent on the common 
stock held by the Canadian National 
Railways and carried forward to surplus 
$1,600,000. 

The Interstate Commerce 
also authorized the Central Vermont 
Railway Inc. to take over the re- 
constructed Central Vermont proper- 
ties, which had been in receivership fol- 
lowing the floods of 1927, and to capital- 
ize the property at $27,000,000. The Ca- 
nadian National Railway Company is 
now 100 per cent owner of the capital 
stock of the new Central Vermont Com- 
pany, as against a 73 per cent stock own- 


system now 
being 435 


Commission 


ership of the former Central Vermont 
Railway Company. 
Granby Consolidated Mining 


For 1929 the Granby Consolidated 
Mining, Smelting and Power Company, 
Ltd., reports net income of $2,806,496 


after taxes, interest and depreciation but 
before depletion, equivalent to $6.23 per 
share on the 450,000 shares of $100 no 
par capital stock, agains 552,194, or 
$3.45 per share, in 1928 ‘afer setting 
up a reserve for depletion the surplus 
for the year amounted to $2,021,412, as 
compared with $775,936 at the end of the 
preceding year. 


Oil Well Supply Company 


The annual report of the Oil Well 
Supply Company for 1929, showing 
large write-offs, indicates the company 
has made substantial progress toward 


re-establishing its operations on a satis- 
factory basis, according to a review by 
The Philadelphia Financial Journal. 


Profit of $1,072,491, after charging 
off expenses, depreciation and _ provi- 
sions for bad debts against 1929 sales 
and obsolete stock, was equivalent after 
deducting preferred dividends, to $1.55 
a share on the 389,948 shares of $25 


par common stock. This was the largest 
profit reported in three years, and com 
pared with $278,827 or $4.25 a share on 
65,500 shares of 7 per cent preferred 
stock in 1928, and $490,505 or 5 cents a 
share on the common in 1927 


After deduction of extraordinary 
charges, however, amounting to $3,525,- 
516, a loss of $2,453,025 was shown for 
the year. These charges were for addi- 
tional provision for bad debts, custom- 


ers’ claims and obsolescence of merchan- 
dise inventory and miscellaneous items. 
During the past two years the company 
has made widespread changes in operat- 
ing policies. The new management has 
taken drastic steps to eliminate all 
doubtful assets and has put accounting 
methods in operation which should ren 
der unnecessary such large charge- offs 
in the future. 

To further eliminate doubtful values, 
an additional $710,000 was deducted 
from surplus to reduce estimated realiz- 
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able value of real estate and equipment 
which is being held for sale.. Another 
provision of $193,523 was made to re- 
duce securities owned to estimated mar- 
ket value. 

In all, $4,429,039 was charged from 
surplus in addition to the amounts de- 
ducted from the year’s earnings. After 
payment of preferred dividends, total 
surplus was reduced from $6,471,641 at 
the close of 1928 to $2,718,252 at the end 
of 1929. Even after this reduction book 
value of the common stock exceeded 
$31.50 a share. 

The past year was the second time 
Oil Well Supply made widespread ad- 
justments in book values of assets. At 
the close of 1928 $2,195,482 was written 
off for similar reasons. 

An outstanding development in 1929 
was the acquisition of the Wilson- 
Snyder Manufacturing Company of 
Braddock, Pa. This company manufac- 
tures slush pumps used in rotary drill- 
ing, hot oil pumps for refineries, oil 
pipe-line pumps and Erie Ball engines. 
The organization proved to be a profit- 
able investment last year and extended 
Oil Well Supply’s line to include refinery 
eyuipment. 

Current assets Dec. 31, 1929, amounted 
to $19,925,146, against current liabilities 
of $5,940,500. Cash totaled $2,824,611. 
Physical propérties were carried at $6,- 
502,618, while total assets were at $27,- 
287,436. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Com. Share 


-Net Profit——— Lge 

Company ~~ 1930 1929 1930. 1929. 
Allen Industries: _ 

Mar. 31 qr $59,384 $49,442 $.71 $.55 
American Chicle Co.: 

Mar. 31 qr 475,172 > 847 95 96 
American — & Leathe 

36 wk. Mar.8 179,911 *1, 026, we d1.80 
American International Co is 

Mar. 31 qr. 1,241,444 1,205, "396 v1.22 v1.23 
Bullock’s, Inc. 

Yr. Jan. 31 1.403, 833 1,666,778 
City Stores Co. : 

Yr. Jan. 31 1.537, 868 1,384,582 pl.16 b6.38 
Collins & Aikman Corp.: 

Yr. Mar. 31. 1,829,406 1,905,555 1.90 1.85 
Consolidated Film Industries: 

Mar. 31 qr 667,158 576,853 q.95 4q.82 
Duplan Silk: 

Feb. 28 qr. 376,943 339,640 .83 71 

9 months 1,123,501 1s. 626 2.46 2.13 


Equitable Office Building 
2,209, “* 


1 mo.Mar.31 eS. i 574 2.47 2.02 


Filene’s Sons Co. (V a 

vr Jan. 31 3 obs o81 269,404 3.38 3.76 
Gillette ——— Razo 

Mar. 31 qr. 2,164, 348. * 4,531,218 w.98 w2.15 
Gorham, Inc.: 

Yr. Jan. 31 363,071 S ccas  e 
Hahn Department Stores: 

Yr. Jan. 31. 4,090,060 1.84 


International Cement Cor : 
Mar. 31 qr. 841,480 1,01 “619 1.34 1.64 


Kimberly-Clark Cone. : 
Mar. 31 qr 684,732 

Libby, es & Lib 
Yr. Mar. 1. 2,822,532 


Madison Square Garden Cor 


554,773 1.39 1.11 
PY 12,288 2.31 2.59 


Feb. 28 qr 351,328 553,171 1.08 1.70 
9 months 309,403 322,426 .95 .99 
Martin- Parry, bey 
Feb. 28 qr 0.663 © *53,213 
Nash Ppl, 
Feb. 28 qr. 1,782,512 4,118,870 .65 1.51 


Underwood- i e- Fishes 
Mar. 31 qr. 1,367,013 1,923, 616 1.89 2.63 


Union Oil of California: 
Mar. 31 qr. 2,600,000 2,600,000 61 66 


Wil-low Cafeterias, Inc.: 


6 mo.Mar.31 200, 150 1.14 
Young Spring & Wire Corp. (L. A.): 
Mar. 31 qr 526,885 675,647" 1.28 2.04 
1929. 1928. 1929. 1928. 
Allied Motor Industries, Inc.: 
Yr. Dec. 31. SS eer 47 
American District Telegraph: 
Yr. Dec. 31. 1,829,818 1,853,198 11.60 11.76 


Aviation Corp 
10mo. Dec.31 *1, F543, 822 


Baker Chemical (J. T.): 


Yr. Dec. 31. 235,790 1.81 
Bowman-Biltmore Hotels Corp.: 

Yr. Dec. 31. 1,078,962 1,055,981 

;__ Briggs ep ory 

Yr. Dec. 31 426,609 ® 4,313,282 1.21 2.15 
Brunswick- oie Collender Co.: 

Yr. Dec. 31. *2,948,272 3,235,375 
Claude Neon Lights: 

Yr. Dec. 31. 1,091,851 aces 1.05 
Cerroon & Reynolds weap: 

Yr. Dec. 31. 2,297,470 2.27 
Crown Cork & Seal Co.: 

Yr. Dec. 31. 1,958,289 5.74 
Dunhill International: 
r. Dec. 772, 886,160 5.47 7.09 
Eastern Steamship Lines. Inc. 

Yr. Dec. 3). 1,902, 1,173,452 3.77 1.81 
Eastman Kodak 

Yr. Dec. 30 008,915 “20,110,440 9.56 9.60 


Franklin (H. H.) Mfg. Co.: 

Yr. Dec. 31. 1,125,828 550,020 2.46 52 
General Paint Corp.: 

Yr. Dec. 31 508,347 539,432 nes b2.37 
Granby Consol. M., S. & P. Co 
Yr. Dec. 31. 2,806,496 1,552,194 “6.28 3.45 
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INDUSTRIALS. 
Com’n Share 
——Net Profits—, ee 
1928. 


Company. 1929. 1928. 1929 
Sategnanmenes By “4 & Power Co.: 
Dec. 31 qr. were * a 
Yr. Dec. ay tite 762 3,949,026 4.41 t4.34 


Lago Oil & Transport Corp.: 
Yr. Dec. 31. 2,816,144 2,066,502 .70 51 
~~ oe & Forbes: 
1,224,186 3.24 2.90 


Yr. Dec. oe 1,233,639 
Mengel Co. 

Yr. Dec. Pt “1 248, 172 902,753 3.16 2.78 
ag (1.) & Sons 
. Dec. 31 829, 535 794,534 3.82 4.12 
Pack & Tilford, Inc.: 

Yr. Dec. 31. 1,001, ~~ 1,235,452 4.72 6.05 
Sinclair: Pipe Lin es 

Yr. Dec, 31 9,420," tot °*§ 388,286 33.54 29.86 
Steneaed Steel Spring Co.: 

Yr. Dec. 31 970,303 993,449 10.40 10.81 
Steel Co. of Canada 

Yr. Dec. 31. 3,538, 267 2,783,395 q4.91 q3.86 
Submarine Boat Corp.: 

Yr. Dec. 31 *755, 5a *439,576 
Su pone Oil Corp 

¥r. . 31 826, P61 *662,152 1.06 


Sebaiains Copprt & Chemical a i bs 
Yr. Dec. 31 7,431 +1,267,226 19 


Tishman Realty & Construction on oS 


Yr. Dec. 31. 1,242,550 1,600,453 3.10 4.00 
U. 8S. Dairy ree ¢ Co 

Yr. Dec. 31. 1,714,961 1, 169,300 b4,00 b1.32 
Utah Co 


per Co 
Yr. Dec. 3 33, $60, 379 24,876,246 20.72 15.31 
wee & Bond, Inc. 


Yr. Dec. 31. 489, 726 696,912 b1.46 b2.48 
UTILITIES 
1930. 1929 1930. 1929. 


American Telephone & a Co.: 
Mar. 31 qr. 40,439,855 40,500,765 2.95 3.14 


Western Union Telegraph (€ 


Mar. 31 qr. 1,486,803 3,714, 360 1.45 3.63 
+ 1928. 1929. 1928. 

Geosaie, Power 

Yr. Dec. 31. 1030. Ti5 +6, 634,814 


Interborough Rapid Transit Co.: 
Yr. June 30 6,268,215 4,966,216 8.59 8.63 


International aie Electric System: 


Dec. 31 qr. 4 . a1.96 

9 mo.Dec.31 1,837,541 a2.42 
Massachusetts Lighting Comgnnies: 

Yr. Dec. 31 996,520 943, exh 7.72 6.85 
National Public Service Co 

Yr. Dec. 31. 3,348,242 2410.2 3 e2.13 ¢1.57 
— States Power C« 

Ye. . 31. 8,881,885 8, 342, 333 $10.14 §10.14 
Pocact Co.: 

Yr. Dec. 31. 14,992,622 11,781,721 12.57 9.55 


United Rys. & Electric Co. of Baltimore: 
Yr. Dec. 31. 542,337 573,142 1.32 1.40 


Tri-Utilities Corp.: 


Yr. Dec. 31. 1,420,725 z . 3.51 
RAILROADS 
1929. noe —_ 1928. 
Central of Georgia a Ay es 
Yr. Dec. 31. 1,758,044 L7i2, 92 "6.79 8.56 


Canadian National Railroad: 
Yr. Dec. 31.*40,933,994 *24,730,410 
Cincinnati, new Orleans & Texas Pacific 
Yr. Dec. 31. 059,680 3,732,740 32.74 40. 25 
Georgia ME ies & Florida Railway Co.: 
Yr. Dec. 31. _ 726 113,365 = ES 
Illinois Centra 
Yr. Dec. 31. 13, 20, 383 13,250,497 9.12 8.94 
Long Island Railroad Co.: 
Dec. 31 qr. 801,576 1,009,381 
New Orleans & Northeastern: 
Yr. Dec. 31. 662,112 603,150 11.03 10.05 
*Not available. *Before Federal taxes. 
tNot available. bOn Class B stock. cOn 
Class A and B _ stocks. dOn preferred 
stock. q On combined preferred and com- 
mon stocks. s On 4,264,000 shares in 1929; 
3,915,009 in 1928. t On 7% preferred stock. 
u On 1,099,827 shares in 1929; 799,882 in 1928. 
be On 1,019,757 shares in 1929; 980,000 in 1925. 
w On 2,205, shares in 1930; 2,100,000 in 
1929. pun new common stock. $On Class 
A stock. 


PUBLIC UTILITY 
EARNINGS 


American Telephone and Telegra . 
1930. 1929. 
$9,305,437 $8,807,607 
2,909,858 3,451,674 


u.72 ul.26 


February gross..... 
Operating income... 
Two months’ gross..... 18,972,149 18,139,026 
Operating income..... 6,221,861 7,310,802 

Illinois Bell Telephone 
February gross ..... if ,052 Lf 004,604 
Operating income....,. 1,357,302 1,399,869 
Two months’ gross..... ag ,363,499 14,474, Myo 


Operating income. : (989,020 3,034 
Pacific Segmane -— Telegra 
February gross..... 8,397,170 =P 23, 207 
*Net income.......... 952,679 1,243'593 
Two months’ gross..... 16,940,911 16,097,527 
y - ae 1,826,561 2,506,393 
Deficit after divs. 78,439 601,393 
Poa | depreciation, taxes, interest. &c 
+Surplus. 
Gasteraie Water Service 
Year ended Feb. 28: 
Gross revenue ......... 2,148,524 2,093,166 
Exp. and general taxes 1,076,669 1,042,145 
Gross income ......... 1,071,855 1,051,021 


Utah Power and Light 
(Including Western Colorado Power) 
January gross.......... ,081, 1,043,556 
Net aft. tax. and chgs. 372,705 380;801 
Twelve months’ gross.. 11,781,225 11,126,557 
Net aft. tax. and chgs. 3,987,440 4,017,299 


Idaho Power 


193C 1929 
February gross. 327,297 303,600 
Net aft. tax. and chgs 113,656 101,521 
Twelve months’ gross 3,922,086 3,561,023 
Bal. after pfd. divds.. 998,760 911,682 


Massachusetts Utilities Associates 
February gross... 930,721 903,503 
*Profit after charges 284495 281,167 
Twelve months’ gross 11,169,520 10,452,476 
*Profit after charges 3,228,420 2,909,282 

*Before depreciation and reserves 


Illinois Water Service 
Year ended Feb. 28 


Gross revenue i 640,369 595,991 
Exp. and gen]. taxes 333,709 310,111 
Gross income 306,660 285,880 
Greenwich Water and Gas 
Twelve months to Feb. 28, 1930 
Gross revenue $1,609,887 
Net earnings 833,153 
Balance after subsidiary charges 674,631 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or _letter. 


ONDS called last week for redemp 
B tion in April before maturity con 

sisted of obligations of municipali 
ties and industrial and realty companies 
Such bond redemptions announced fo1 
this month now aggregate $23,669,000, 
compared with $11,259,000 in March and 
$32,929,000 in April, 1929, at a corre 
sponding date. 


Bonds called for redemption in April 
are classified as follows: 
Industrial .. $10,749,000 
Public utility. 1,220,000 
State and municipal 1,320,000 
Foreign ; 8,365,006 
Railroad . 39,000 
Miscellaneous 1,976,000 

Total... 23,669,000 
Bowman-Hicks Lumber Company (la 


Grande Property), various of first mort 
gag e notes, issued under trust deed dated 
24, 1922, called for payment at par on 
April 24, 1930, at Fidelity National Bank 
and Trust Company, Kansas City, Mo 
Lowest and hi of. numbers called: C806 


C918; D443, D501; M261, M293; also V44 
and 'V47. 
Crown Zellerbach Corporation, entire issue 


of $6 cumulative convertible no-par pre 
ferred, issues of 1926 and 1927, called for 
payment at 120 on Sept. 1, 1930 Thi 
stock is convertible into common on the 
basis of 24% shares of common for e 
share of preferred stock held up to 
including Aug. 21, 1930 

Denver, Col., various of local improvement 
bonds, called for payment on April 30, 
1930, at office of the City Treasurer 
Donner Steel Company, Inc., entire issue of 
$6 convertible preferred, called for pay 
ment at 105 and accrued dividends on 
May 10, 1930, at Marine Trust Compan 
Buffalo, New York. This stock is con 
vertible into common on the basis of 2% 
shares of common for each share of pre- 
ferred, up to an including May 10, 193 


Est Railroad Company of France (Com 
nie des Chemins de Fer de L’Est) 
144,000 of external 7s, due Nov. 1, 1954 





called for payment at par on May 1, 1930 
at Dillon, Read & Co., New York. Lowest 


and goo numbers called: Dill, D1336 
M317, 

Farrell-Birmingham Company, Inc.. entire 
issue of 6% per cent preferred, called for 
ayment at 165 and accrued dividends on 

ay 15, 1930, at Union & New Haven 

Trust Company, ew Haven, Conn 

Garfield County, Col., bond 24 of High 
School District, issue of 1913, called for 

ayment on April 1, 1930, at office of the 
‘ounty Treasurer, Glenwood, Col 

Greeley, Col., ~ene 34 of Paving District 2 
44s, ‘due July 1 , 1948 and bond 24 of Pav- 
ing District 5, 44s A, due Oct. 1 1949 
called for payment on ~ ialaian 15, 1930, at 
any bank in Greeley, Col 

Imperial Realty Company, Ltd., $4,500 of 
refunding 6s, due Jan. 1, 1945, called for 
ayment at 103 on July i, 1930, at Royal 

rust Company, Montreal 
called: D81; M24, M41, M286, M323 

Jefferson County, Col., bonds 1-6 inclusive 
of School District 8, called for payment 
on May 15, 1930, at office of the County 
Treasurer, Wheat Ridge, or Rubey Na- 
tional Bank, Golden, Col. 

Kelso, Washington, various of local im- 
provement bonds, called for payment on 
April 1, 1930, at office of the City Treas 
urer. 

Lehigh & Wilkes-Barre Corporation, entire 
issue of preferred, called for payment at 

on Feb. 10, 1930, at First National 
Bank, New York. 

Logan County, Col., various of warrants, 
called for payment on April 17, 1930, at 
a of the County Treasurer, Sterling, 


Numbers 





Montrose County, Col., $1,200 of school dis- 
trict bonds, called for payment on April 
28, 1930, at office of the unty Treasurer, 
Montrose, or Kountze Bros., New York 


Portiand, Ore., bonds 40406-40505 inclusive 
of improvement 6s, dated 1925, called for 
payment on May 1, 

Pueblo, Col., various of bonds, called for 
payment on May 1, 1930. 


Seattle, Wash., various of local improve- 
ment bonds, called for payment on vari- 
ous dates between April 3 to April +23, 
1930, inclusive, at office of the City 
Treasurer. 


Southern California Iron and Steel Com- 
pany, entire issue of first 64s, due May 1, 
1931-43, called for payment at 103 on May 
1, 1930, at California Trust Company, Los 
Angeles, Cal. Coupons due May 1, 1930, 
snould be collected in the usual manner. 


Southern Gas Company, entire issue of $7 
cumulative Series A preferred, called for 
payment at 102.50 and accrued dividends 
on May 1, 1930, at Chatham Phenix Na- 
Gonai Bank and Trust Company, New 

ork 

Trinidad (city of), Col., various of pavin 
bonds, called for payment on May 1, 19. 
at office of the City Treasurer. 


Woods Building Corporation (The), +3,000 
of first leasehold 6%s, due Nov. 15, 193 
called for payment at 103 on May 15, 1930" 
at Chicago Title and Trust Company, Chi- 
cago. Numbers called: C107 lowest, C243 
highest; D34, D169, D301; M4. 


Alpine Montan Steel Cor eration, $11,800 of 
first 7s, due March 1, 1955, called for pay- 
ment at par on Sept. 1, 1930, at New York 
Trust Company, New York. Numbers 
called: C5, C179, C209; D301; M72 lowest, 
M4530 highest. 

Brazeau Collieries, Ltd., $67,000 of 7 per 
cent notes, due July 1, 1935, called for 
payment at par on July 1, 1930, at Cana- 
dian’ Bank of Commerce, Montreal, or 
Toronto. Numbers called: $1,000 denom- 
ination, 135 lowest, 985 highest. 

Mont Louis Seigniory, Ltd., $40,500 of first 
6s, due June 1, 1944, called for payment 
at par on June 2, 1930, at Royal Bank of , 
Canada; New York and Montreal. Low- 
est and highest numbers called: A5, A483; 
B7, B390. 


Nashwaak Pulp and reper Company, Ltd., 
$76,600 of first 6s, due Nov. 1, 1936, called 
for payment at par on July 1, 1930, at 
Eastern Trust Company, St. John, N: B. 
Numbers called: Al0 lowest, A4983 high- 
est 

Pan American Petroleum and Transport 
Company, $333,000 of first lien marine 
equipment convertible 7s, due Aug. 1, 
1930, called for payment at 105 on June 9, 
1930, at Irving Trust Company, New York. 
Lowest and highest numbers called: D937, 
D1004; M46, M9509. 

Panama (Republic of), $70,000 of external 
secured 5s, Series ue May 15, 1963, 
called for payment at par on May .15, 
1930, at National City Bank, New York. 
Lowest and highest numbers called: D1, 
D686; M20, M11316. 

Rocky Mountain Coal and iron Company, 
entire issue of first 5s, due May 1, 1951, 
called for payment at par on May 1, 1930, 
at Irving Trust Company, New York 

Witherow Steel Corporation, entire issue of 
first ag called for payment at par 

yn June 1, 193 








BOND REDEMPTION NOTICES 
In The New York Times 


Week Ended Tuesday, April 15, 1930 


Autocar Company, 1st Mtge., 7% 8S. F. Con- 
vertible Gold Bonds, dated May 1, 1922. 
April 14, Page 35 


Blumenthal (Sidney) & Co., 1st Mtge., 15 
year 7% 8. F. Gold Bonds. 
April 14, Page 35 


Buffalo & Fort Erie Public Bridge Co., 1st 
Mtge., 7% 30-year S. F. Gold Bonds. 
April 14, Page 35 
Cushman’s & Sons, Ine., $8 Cumulative Pre- 
ferred Stock Scrip. April 11, Page 47 
Equitable Office Bldg. Corp., 35-year 5% 58 
F. Gold Bonds, datearBept. 1, 1917 
April 11, Page 47 
Other insertion April 15, Page 54 
& Investment Corp., ist 
Lien 7%% Series “A'S. F. Gold Bonds 
due Nov. 1, 1950. April 14, Page 35 
Farmers & Ochs Co., 54%, Series “‘A,’’ S. F 
Gold Bonds, dated arch 1, 1926 
April 14, Page 35 


Farrel-Birmingham Co., Inc. is 644% Prefer 
red Stocks. pril 10, Page 46 
General Leather Company. . Mtge., 15- 

year 6%% S. F. Gold ds. 
April 9, Page 45 


Kingdom of Beigium, 30-year 7% 8S. F Gold 
Bonds, due June 1, 1955. April 14, Page 34 

Philadelphia Electric Company, ist Lien 514% 
Gold Bond, due 1952. April 14, Page 35 


Power Corp. of New York, ist Mtge., Series 
A 64% Gold Bond, due Nov. 1, 1942 
April 12, Page 33 
Republic of Peru, 6%, 1st Series, S. F. Gold 
Bonds, due Dec. 1, 1960. April 11, Page 47 
Standard Milling Co., 4%4-year 5% Gold 
Notes, due Nov. 1, 1930. April 9, Page 45 
State of Rie do Sul, 40-year 7% S. F. Gold 
Bonds, due June 1, 1967. April 9, Page 45 
Other insertion April 11, Page 41 
Washington Water Power Co., 5% Gold 
Bonds, Series ‘‘A,’’ dated May 1, 1926. 
April 14, Page 35 


European Mtge. 


Clippings of advertisements listed above 
mailed, without charge, if requested 
within 30 days. 
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PENNSYLVANIA 
SECURITIES 


We offer our services for the execution 
of orders on the 


Pittsburgh 
Stock Exchange 
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C. D. Halsey & Co. 


New York Stock Exchange 
Pittaburgh Stock Exchange 
New York Curd Market 
235—4th Avenue, Pittsburgh, Pa. 


43 Broad St., New York City, N. Y. 








News and Transactions 





TOCKHOLDERS 
of the Pennsylvania 
Railroad at their an- 
nual meeting have de- 
cided to take a stock 
vote at the annual 
election on April 22, 
on a _ proposed in- 
crease of $170,000,000 
in the capital stock of the company, 
making the capitalization $870,000,000. 

Under the terms of a resolution of- 
fered by A. J. County, vice president in 
charge of finance and corporate rela- 
tions, the directors would be empowered 
to authorize portions of the 3,400,000 ad- 
ditional shares from time to time at a 
price not less than par and upon terms 
prescribed by the board. Mr. County 
stated that by the end of this year only 
about $30,090,000 of unissued _ stock 
would remain, an amount regarded as 
insufficient for possible emergency 
needs. He said, however, that there was 
no plan to issue any of the additional 
shares in the near future. 

General W. W. Atterbury, the presi- 
dent, in submitting a resolution empow- 
ering the directors to offer $18,000,000 
or 360,000 shares of stock to the rail- 
road’s employes, declared that the re- 
sults of the offering in 1928 of $17,- 
500,000 capital stock to the employes 
had been gratifying. 

The rental, in the case of the West 
Jersey & Seashore Railroad, would be 
an annual sum equivalent to fixed 
charges, organization expenses and 6 
per cent on the capital stock. In the 
other case the rental would be fixed 
charges, organization expenses and 5 
per cent on the preferred and 6 per 
cent on the common stock. Directors and 
stockholders of both subsidiary com- 
panies and directors of the Pennsyl- 
vania Railroad have approved the leases. 











Muskogee Company 


The Muskogee Company has called a 
special stockholders’ meeting for April 
29 to vote on proposal to offer to the 


Midland Valley Railroad stockholders an 
exchange of their stock for Muskogee 
Company stock on the following basis: 
To Midland Valley preferred stockhold- 
ers four shares of Muskogee Company 6 
per cent preferred stock, $100 par, for 
ten shares of Midland Valley 5 per cent 
preferred, $50 par, and an exchange of 
Muskogee Company common for Midland 
Valley Railroad common stock share for 
share. 

The Muskogee Company stockholders 
will be asked to authorize an increase 
of capital stock of 50,000 shares 6 per 
cent cumulative preferred, $100 par, and 
300,000 shares common stock, no par, 
and also authorize the issuance of two 
shares of the new Muskogee Company 
common for each share now r outstanding. 


Philadelphia Electric Company 


Stockholders of the Philadelphia Elec- 
tric Company have approved the resolu- 
tion authorizing the board of directors 
to issue additional common stock without 
par value in the amount of one share for 
each eight shares of common stock out- 
standing of record April 10, as previ- 
ously announced. 

Certificates for the additional common 
stock so subscribed and paid for at the 
allotment price of $20 a share will be 
issued as soon as practicable after May 
1, and will entitle the holders to partici- 
pate in dividends declared and payable 
after, but not on or before, May 1, 1930. 

There were 9,042,411 shares voted out 
of a total of 9,199,316 shares. There 
were no dissenting votes. 


Pittsburgh & West Virginia 


Offering of the issue of $6,000,000 
Pittsburgh & West Virginia first mort- 
gage 4% per cent bonds, series C, due 
April 1, 1960, has been made ata price 
of 94%, to yield 4.85 per cent. The 
banking group consists of Brown Bros. 

Co., Stone & Webster and Blodget, 
Inc., and the Chase Securities Corpora- 
tion. The issue will be callable, as a 
whole or in part, on any interest date at 
105, to April 1, 1935, and thereafter with 





Week Ended Saturday, April 12, 


Philadelphia 


STOCKS. 
Sales High. Low. Last 
4,200 Almar Stores 3% 3% 35 
,J00 American Stores - 51% «51 51% 
, 300 American Super Power... 36% 33 35% 
7,600 Bankers Secur Corp pf.. 49 40% 46 
775 Bell Tel of Pa pf 117 115% 116% 
1,900 Budd Wheel Co 14 13% 13%4 
1,500 Central Airport 6% 54 5% 
2,100 Camden Fire Ins 27 % 27 


1,200 Commenwealth Cas Ins.. 26% 24 257, 
116,200 Com’wealth & Southern.. 204, 19% 1914 
80 Consol Traction of N J.. 52 


460 Cramp & Sons 1 % 1 
4.700 E G Budd 154 13% 15% 
203 o pf - 67% 67 67 
2,175 Exide Securities 16 15 15% 
2,500 Fire Association 41 40% 41 
“00 Fischman & Son, A 46 ise 46 
5,590 Guar T Rets for Ford Co 19% 18% 19% 
60 Horn & Hardart, Phila. .170 165 170 

00 Do New York 45% 44% 45% 
5,400 Ins Co of No America... 84% 80%, 81% 
9,436 Lake Superior Corp . 13 11 12% 
5,600 Lehigh Navigation 49% 47 48 
2,100 Manufacturers Cas Ins.. 42 40 40 

900 Mitten B S C - 18 17™ 18 
2,895 Do pf 17% 17% 17% 


82,200 Niagara Hudson Pow... 23% $21 21% 
80 Pa Cent Lt & Power pf. 79 78 79 
27,100 Pennsylvania Railroad... 854% 82% 383 


400 Pennsylvania Salt 97 96 97 
105 Phiia Dairy Prod pf - 93% 938% 93% 
5,200 Phila Elec Pow 8% pf.. 33 3 Ft 
15 606 Phila Inquirer pf 524% 52 52 
700 Phila Rapid Transit 41 40) 41 
1,190 Do ptf - -.». 38% 37% 37% 
4C0 Phila Traction ‘ . 43 43 43 
77,400 P’road Corp v tc . 16 14% 14% 
300 Reliance Insurance -- 16% 1 164, 
‘30 Scott Paper 51 50 50 
1.0660 Sent Safety . ¥ 8 Bip 
2,500 Shreveport Pipe Line 13 12 12% 
6,500 Standard Brands ee a 267% 
14,300 Shaffer Stores 24 24 
3,100 Tonopah Mining 1% 1 1% 
2,100 Tonopah Belmont _ * % 
110 Tacony Pal Bridge 51 50 51 
183,100 U GI, new 48 43 46% 
1.925 Do new pf 1 99 100% 
1,100 Union Traction -. 31 30' 31% 
200 U S Dairy, A ‘ 66 bth 
2,356 Do B . 24 24 
109,700 United Corp 50% 44% 4814 
2,700 p eeesedenn seu ae 514 Slt, 
3,306 United Elec of Italy rts. 4 
14,850 United Lt & Power, A... 51% 46 
900 Victory Insurance . 1 17 
1,500 Warner Co 4™ 4 ‘ 14 
300 Westmoreland Coal ‘ 11 10 1 
100 Westmoreland Incorp. .. 19 19 19 
BONDS. 
$13,000 Elec & Peoples 4s 44 40% 42% 
12,000 Do 4s, ctis 42 39 42 
6,000 Interstate Ry 26 25% 


3° 
3 
~ 
— 

’ 


2.000 Phila Elec + fi "i947 107 





1930 

Philadelphia—Continued 

BONDS. 

Sales. High. Low. Last. 
3,060 Do 5s, 1960 103% 103 103% 
1,000 Do 5%s, 1953 106% 10 10614 
9,000 Phila Elec Pwr 5%s 105% 1055, 105% 
1,000 Strawbridge & Clo 5s... 96% 96 96%, 
2,000 York Rwy 5s 97%, 97 9Tiy 

Pittsburgh 
STOCKS 
Sales High. Low. Last 
316 Allegheny Steel A 72 70 72 
300 Aluminum Goods F 22 20 20 
4,705 Am Austin Car én 64 6 6 
50 Am Fruit Growers... 16 16% 16% 
250 Do pf 4 15 74 75 
25 Am Window Glass pf 50 50 50 
25 Am Vitrified Products... 15% 15% 15% 
1,005 Arkansas Gas 1644 15% 16 
278 Do pf ee T%, Th, (%T% 
35 Armstrong Cork an cw Oe 57 57 
1,882 Blaw-Knox . ba we 364% «35 35 
1,373 Copperweld Steel ... 49% 49 49 
3,885 D L Clark . 16% 14% 15% 
380 Devonian Oil . . 10 9% 10 
629 Dixie Gas pf . 04 93 93 
25 Donahue, Class A - 16% 164% 164 
1,560 Electrical Products 20 18% 20 
1,380 Harbison-Walker Refrac. 61% 59% 61% 
165 Independent Brewing . & 2 24% 
10,445 Int! Rustless Iron. 2 1% 2 
575 Koppers Gas pf — 101 102 

33,245 Leonard Oil 4% 4 4% 
15,989 Liberty Dairy Products.. 32% 28% 30% 
28,452 Lone Star Gas ; 50% 46% 48% 

125 Do pf 109% 109 109% 
50 Mayfiswer ‘Drug 4 4 4 
2,420 Mesta Machine 31% 30 30 
360 National Erie, A. 25 24% 25 
255 National Fireproofing oo 44 45 
435 Do pf ba ue 45 44 44 
7,800 Phoenix Oil . + a -15 -75 
9,790 Pittsburgh Forgings . 23% 21% 23% 
657 Pittsburgh Oil & Gas 3 3 3 
1,505 Pittsburgh Plate Glass 59 57 57 
3,800 Pittsburgh Screw & Bolt. 23 217 22\, 
1,195 Plymouth Oil ... 261% 2518 25% 
3,015 Pruett-Schaffer m 21 17%, 20 
370 Reymer Bros ‘ ‘ 18 17% 18 
00 Ruud Mfg . 35 5 35 
70 Salt Creek Oil......... 2 2 2 
11,660 Shamrock Oil & Gas 27% 23 2542 


1,965 Standard Steel Spring 58 
870 United Engrg & Fdry.... 43% 43 43 
12,422 Western Public Service... 30 26% 30 
190 Westinghouse Air Brake.. 47% 47% 47% 


BANKS AND TRUSTS. 


5 Colonial Trust 320 320 320 

5 First National Bank... . .400 400 400 

127 Peoples Pittsburgh Trust.167 165 165 
BONDS. 


1,000 Independent Brewing 6s. 62 62 62 
2,000 Pittsbur, Brewing 6s... 79 79 79 
4,000 Shamrock Oi] & Gas 6s. .100 100 100 


successive reductions of 1 per cent in 
the redemption price during each five- 
year period. 


Philadelphia Company 


The pamphlet report of the Philadel- 
phia Company and subsidiaries for 1929 
shows a consolidated net income of $14,- 
992,622 after depreciation, taxes and 
charges, equal after preferred dividends 
to $12.57 a share earned on 960,034 
shares of common stock, compared with 
$11,781,721, or $9.55 a share earned on 
959,976 shares, in 1928. Gross earnings 
were $63,676,776, against $61,954,822, 
and surplus after dividends $5,353,065, 
contrasted with $2,451,916. 

The Equitable Gas Company of Pitts- 
burgh and affiliated companies report 
for 1929 a net income of $460,524 after 
interest, taxes and depreciation, against 
$58,333 in 1928. Gross revenue was $13,- 
277,367, compared with $12,749,360. 

The Pittsburgh Railways Company, 
another subsidiary of the Philadelphia 
Company, reports a net income of $15,- 
905 for 1929, against $10,486 in 1928. 
Gross revenue was $20,258,007, con- 
trasted with $20,576,466. 

Net construction expenditures in 1929 
for all companies in the group amounted 
to $13,786,010. The construction budget 
for 1930 is $20,514,000 
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hicago Securities—Chicago Stock Exchange 
News and Transactions 





N offering of $60,000,- 
000 of 6 per cent 
cumulative preferred 
stock, the largest in- 
dustrial underwriting 
for the year to date, 
representing financ- 
ing for the Republic 

al. Steel Corporation, 

formed from the recently consummated 
merger of the Republic Iron and Steel 

Company, the Central Alloy Steel Cor- 








poration, the Donner Steel Company, 
Inc., and the Bourne-Fuller Company, 
has been made by a banking group 


headed by Otis & Co. The shares are 
priced at $95 and accrued dividends, to 


yield more than 6.30 per cent. 

The offering is being made subject 
to the withdrawal of approximately 
$47,218,000 par value of the stock, which 
has been accepted by, or reserved for, 
stockholders of the constituent compa- 
nies who have agreed to exchange their 
shares for stock of the new corpora- 
tion. 

The new preferred stock is of $100 
par value and is convertible at the op- 
tion of the holder into common stock 
on a share for share basis until May 1, 
1932; thereafter to May 1, 1937, at the 
common; thereafter to May 1, 1942, at 
the rate of 1% shares of preferred for 
one common, and thereafter at the rate 
of 1% shares of preferred for one share 
of common. 

The shares are redeemable at any 
time on thirty days’ notice at a. price of 
$110 a share and accrued dividends. The 
present issue is the initial series of an 
authorized amount of $150,000,000 of 
serial preferred stock. Subsequent is- 
sues may be put out with variations in 
the terms and provisions. 

Associated with Otis & Co. in the 
banking group making the offering are 
the Guaranty Company of New York, 
Harris Forbes & Co., Field, Glore & 
Co., the Union Trust Company of Pitts- 
burgh, Brown Brothers & Co., the Equi- 
table Corporation of New York, the 
C. T. Securities Company, the Union 
Cleveland Corporation, the Guardian 
Trust Company, the Central United 
Company, J. G. White & Co., First De- 
troit Company, Inc., First National Old 
Colony Corporation, the Chemical Na- 
tional Company, Inc., the Chatham 
Phenix Corporation, Mitchell, Herrick & 
Co., Wick & Co., and Schoellkopf, Hut- 
ton & Pomeroy, Inc. 

Combined earnings of the constituent 
companies and their subsidiaries for the 
year 1929, after interest, depreciation, 
Federal income taxes and deduction of 
subsidiary preferred dividend require- 
ments, totaled $19,997,453. This was 
equivalent to 5.55 times the annual divi- 
dend requirements on this issue of pre- 
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ferred stock. The company’s balance 
sheet as of Dec. 31, 1929, showed net 
assets equivalent to more than $370 a 
share on the preferred stock outstand- 
ing. 








Chicago, Milwaukee, St. Paul & Pacific 


The Chicago, Milwaukee, St. Paul & 
Pacific Railroad has announced that es- 
timated gross revenuues for March 
were about $11,480,000, a decrease of 
$2,242,000 from March, 1929. Estimated 
net operating income was about $802,- 
000, a decrease of about $1,392,000. 


Commercial Instrument Corporation 

Stock in the Commercial Instrument 
Corporation, a new company organized 
by Vincent Bendix, Orville Thompson 
and associates, will be marketed by a 
group headed by W. S. Aagard & Co. 
The offering will be in the form of 25,- 
000 units, each unit to consist of one 
share of Class A convertible preferred 
stock and one share of Class B stock, 
together with a warrant to purchase an 


additional share of Class B stock until 
July 1, 1935, at prices ranging from 
$3 to $9 a share. The price will be 
around $22.50 a unit. The corporation 
is a consolidation of companies manu- 
facturing a diversified line of instru- 
ments and allied products for aircraft, 
automobiles and locomotives. 


Illinois Water Service Company 
The Illinois Water Service Company, 


a subsidiary of Federal Water Service 
Corporation, reports gross revenues of 
$640,369 for the year ended Feb. 28, 
1930, as compared with $595,991 for the 


preceding twelve months. Operating 
expenses, maintenance and taxes, other 
than Federal income tax, totaled $333, 
709, as against $310,111. Gross income 
amounted to $306,660, which compares 
with $285,880 for the year ended Feb 
28, 1929. 


Kimberly-Clark Corporation 
For the first quarter of 1930 the Kim- 
berly-Clark Corporation, manufacture: 
of books and rotogravure papers and cel- 





Week Ended Saturday, April 12, 


STOCK EXCHANGE. 
STOCKS 

High. 

1,450 Abbott Laboratories . 45 4 45 
800 Acme Stee! Co. 
450 Adams Mfg Co 

1,950 Aaavcnnentanh Int Co. 33 

200 Ainsworth Mfg... .-. 32% 32 32 

1,650 All-Am Mohawk Corp. - 4% 3 4 
. 49 


950 Allied Products 46% 46% 
6.300 Allied Motor Ind .. 17% 16% 17% 
250 Altorfer Bros cv pf 42%, 41% 42%, 
50 American Colortype -. 31% 31% 31% 
950 Am Commonwealth Power 2614 25% 25% 
2,150 Am Equities Co ........ 20 18% 20 
340 Am Public Service pf. 98144 97 97% 
540 Am x Utilities pt pf o4i 94 94 
49 Do pr . 93 93 93 
1.600 Am Radio. ‘Tei Pore 2 2% 
1,505 Am Service Co - 9% 9% 9% 
7,350 Am Utility & —_ Corp. 12% 1l 12% 
6,250 Appalachian Ga: 13 12% 12% 
7,150 Art Metal Works . 24 22%, 23 
300 Assoc Apparel Ind 42 41 41 
250 Assoc Investment Co 61% 61% 61% 
490 Assoc Tel & Tel — | 60144 62 
5,100 Assoc Tel Utilities...... 28 26% 27 
33,350 Do. rts .........0. we 4 iy 
pe errr 34% 34 3414 
2,650 Auburn Autos . 260 251 255 
30 Automatic Washer cv wi 15 15 15 
200 Backstay Welt. 28% 28% 28 
110 Balaban Katz ... su 824, 79 82 
10 Do pf : 96 96 96 
1,750 Bancoky Co 23% «23 2314 
15,400 Bastian Blessing 464% 327% «43% 
159 Baxter Laundires . .. 6% 6ly 6% 
900 Beatrice Creamery 85% 381 8 
34,350 Bendix Aviation ........ 57% 55 5444 
800 Binks Mfg roegin 29% 290-29 
47,200 Borg eed ae 4944 47 47 
350 Do p .100 99) 100 
50 Borin Wyivaisns Corp. : 14 14 14 
500 Brach & Sons..... 16 15% 15% 
300 Bright Star Elec, A ; 2% 2 242 
50 DoB % % % 
1,100 Brown Fence & Wire. 2714 26 
ce 3 rear 0 27 27 
175 Bunting Bros 21 20 21 
7.050 Burnham Trad Corp . 52 47% 48% 
2.600 Butler Bros 13% 12% 12% 
600 Campbell W 6 i Fary. 26%, 26% 26% 
15,400 Castile & Co ~ 674 68 
0 Ce Co Mfg 20% 18 19% 
193 Central [1] Public Serv pf 96 95 96 
17.050 Cent Ili Sec, Inc 314% 29% 31 
25 Cent Ing Power ctfs. 91% 90) 91% 
1,175 Cent Public Service De}. 33 32 33 
8.700 DoA 42 41% 42% 
5.550 Cent , SPs Utitity. 29144, 28 2816 
350 Do pr pf 105 102% 104% 
ee eer 98 98144 981 
150 Cent States Pr & “Lt pf 95% 93 95% 
100 Chain Belt ............. 48 48% 48% 
20 Cherry Burrell Corp ee 37 37 37 
1,200 Chi City & Cons Railways 2 1% 1) 
3,400 Do pf ‘ie 14 17 
100 *Do ctfs so hews os 14 144% 14 
119,550 Chic Corp - 16%, 14 165 
8.000 Do pf ... Itt anf 43 43% 
800 Chic Elec Mfg Co 11 10 10 
12,450 Chic Inv Corp... ;. 10% 8% 10% 
oS 7p eepeee 0% 38% 401% 
178 Chic North S & Mil pr pf 87 93% 97 
3,050 Chic Yellow Cab 0144 28% 29%; 
17,650 Cities Service Co...... 4214 40 42 
4.350 Club Aluminum 614 45m 6 
165 Coleman Lamp & Lt. . 29 27 27 
850 Commonwealth Edison - 289% 288 
770 Community Tel Co. 30 28% 28% 


673 Community Water Service 18% 17 181 


1,650 Ya Material 4 y 
2,6 SS err i 48% 461, 467, 
100 Cont Bree! Corp... 20 20 
PR F ees 20 20 20 
17,350 Cont Chic — etfs. 67% 665 67% 
1,150 Cons - 5% Dy De 
50 Do po a 1% 1% 
121,350 Cord Corp $440 n01seees ne) ee eee 
33.150 Corp Sec Co 27%, te 27% 
9.450 Do ctfs 70% 70 10% 
£05 Crane Co 43 42% 43 
102 oO pf , ooo chee 115% 115% 
80 Curtis Mfg ES 25 25 25 
290 Davis Ind .. —_ ‘ 2 2 2 
220 Decker & Co........... 15 15 15 
100 Dexter Co . o0:0 608 14 14 14 


50 Diversified Inv, Inc, A.. 
100 Eddy Paper ...... 7 
a 950 Electric Household Util.. 57 
1.900 Electric Research Lab. 1 
200 Empire Gas & Fuel Co.. 95 95 95 
350 Do 6% = vaeacelnee 85 85 

250 Do pf md ; 

100 Do Gi4% of... gale 
1,700 Fabrics Finish Co ...... 3% 5y 
4,700 Fitz Simmons & Connell. 62 59 61 
31,000 Foote Bros G & M Co... 1 17 1 

450 Foot Burt Co .... ose Oe 30 30 

442 Gardner Denver Co. 








1930 


STOCKS. 
Sales. 
50 General Candy 
50 General Parts Corp 
93,200 Generai Theatre 
973 General Water Wks Corp 
1,550 Gerlach Barklow Co 
. a Un. 00-022 90% 
11,700 Gleaner Com Har 
200 Godchaux Sugar, Inc 
7.2.0 Great Lakes Aircraft, A 
395 Great Lakes D & D 
74 Greif Cooperage 
1,300 Greyhound Corp 
107,750 Grigsby Grunow Co 
600 Hall Printing Co 
150 Harnischfeger Corp 
1,000 Hart Carter Co pf 
175 Hibbard, S, B & Co 
850 Hormel & Co, A. 
3,200 Houdaille-Hershey Corp,A 
Do B 
15 Illinois Brick Co 
5,650 Ind Ter Illum Oil 
5 Indep Pneumatic Tool 
55,050 Inland Util, Inc 
48,550 Insull Util Inv, Inc 
200 Do pf oe 
3.300 Do 2d pt : ¢ 
900 Iron Fireman Mfg v t ctfs : 
41,650 Jefferson Elect Co 531 
14,850 Kalamazoo Stove 
600 Katz Drug Co.. 
1,550 Kellog Switchboard 
250 Ken Radio Tube 
48 Kentucky Util Jr.. 
100 Keystone Steel & Wire 
1,650 Lane Drug Stores 
100 La Salle Ext University 
160 Leath & Co . 


149 Do pf 
96,000 Libby, McNeill & Libby 
3,350 Lincoln Printing 

50 Do pf 


1,100 Lindsay "Light C 1 
100 Lindsay Munn Publishing ; 
5,400 Lion Oil Ref 2 








300 London Packing Co f 50% § 
26,400 Lynch Glass Mach 31% 27% 
1,100 Manhattan Dearborn 39 38 39 
100 Mapes Construction 4: 43 4: 
150 Macks Bros Theatres 13 10 10} 
8,850 Marshall Field & Co 46% 45 463, 
i Material Service Corp 24 24 24 
350 McGraw Electric Co 26 26 26 
125 McQuay Norris Mfg 50 49 50 
2,600 Meadows Mfg Co 3% 2% 3 
200 Mercantile Disc Corp 15 15 15 
19,050 Merchant & Mfrs Sec, A. 341% 30 33% 
580 Mid-Cont Laundries Co 10 10 10 
250 Mid West Telephone Co 26 25%, 26 
166,300 Mi-!-West Utilities 37% 36% 37 
350 Do 6% pf 10744 106 107% 
3,700 Do war, A 545 5 
2,150 Do war, B 7% 7% 7% 
5,100 Midland United Co 2714 2615 «271, 
65 Midland Utilities. 108 6108 = 108 
247 Do 6% pr vi 98% 967% 971 
238 Do pf, A.... 105 1021 105 
130 Do 6% pf, 964% 92 92 
250 Mississippi Valley Util pf 97 97 7 
150 Do 6% pf 94 94 
1,150 Modine Mfg 61 57 
17,950 Mohawk, Kan Pipe Line 29 285 
37 Mohawk Rubber 12 12 
100 Monighan Mfg . 2044 20 
802 Monroe Chemical Co 12 il 
ae Ff ae 33 33 
6,850 Morgan Lithograph 22 20 
350 Muncie Gear, 31g 31 
250 Do B ..... 2% 2% 
2,850 Muskegon Motors Spec.. 22% 20 
300 Nachman Springfield 19 18 
300 National Battery Co 29 7 27 
1,550 Natl Elec Power, A 35% 34% 34% 
650 National Leather 14, 14 iy 


750 Natl Public Service cv pf 4854 4814 48% 


250 National Republic Inv.. 50% 49% 50 
2,300 Natl Security Inv Co 2446 22% #23 
1,600 Do allotment ctfs 101 98 99 

100 Natl Shareholders Corp 25 25 25 
18,200 National Standar 44 41 41% 

650 Natl Term Corp pt pf 12% 115% 11% 
1,200 Natl Union Radio Corp 9% 814 9 
4,000 Nobblett Sparks 57% 55 55¥ 
11,300 North American Car 5444 425% 43% 
6,100 N & S Amer Corp, A 25% 23 231% 
7,450 No Amer Gas & Elec 28 27 275% 
2,250 North Amer Lt & Pow Co 70% 70 70% 
2,950 Northwest Bancorp 54 52 54 
1,800 Northwest Engine Co 31 29% 31 

38 Northwest Utility p pf 99 99 99 

148 Do pf 95 91% 94% 

250 Oll-o- Matic’ ° 8% 8 834 

125 Oshkosh Overall 51 514 5% 

85 Pacific Public Service, A 36% 35 35 

50 Parker Pen ‘ -- 42% 41% 41% 

Continued on Page 894 





luoise products, reports a net income of 
$684,732 after all charges, including 
taxes and preferred dividends. This com- 
pares with $554,773 in the corresponding 
period of the preceding year. The earn- 
ings are at the rate of $1.39 a share for 
the quarter, compared with $1.11 for 4he 
first a of 1929. 


National Electric Power Company 


Net profits of the National Electric 
Power Company, after all charges but 
before preferred dividends, were $4,372,- 
686, according to details of the annual 
report for 1929. This compared with 
$4,792,328 in 1928. 

After deducting preferred dividends 
of $804,275, the balance of $3,928,411 was 
equal to $10.32 a share on the 378,695 
shares of Class A participating common 
stock outstanding, and after payment of 
$1.80 a share dividend on this stock to 
$4.01 on 757,390 shares of Class B com- 


mon stock. Earnings a share in 1928 
were $10 and $4.31, respectively. 
Operating revenues in 1929 were 


$60,234,018, against $55,452,272 in 1928. 
Operating expenses were $34,559,511, 
against $31,276,649, and operating in- 
come was $25,674,507, against $24,175,- 
623 


Tri- Utilities Corporation. 


The Tri-Utilities Corporation, in its 
annual report, shows total revenues from 
all sources of $36,661,345 for the year 
ended Dec. 31, 1929, according to the 
consolidated income statement. Operat- 
ing expenses, maintenance, depreciation, 
depletion and all taxes amounted to 
$18,854,942, leaving gross corporate in- 
come of $17,806,404. After all prio: 
charges, including dividends on pre- 
ferred and Class A stocks of subsidiary 
companies, but before interest charges 
of Tri-Utilities Corpoation, net earnings 
$2,045,725, or more than 3% times 
the annual interest requirement of $625,- 
000 on the corporation’s 5 per cent con- 
vertible gold debentures, series of 1979. 
After deducting such interest, there re- 
mained a balance of $1,420,726, equiva- 
lent to over 3.3 times the annual dividend 
requirement on 142,000 shares of the cor- 
poration’s preferred stock outstanding. 
The remaining sum, $994,726, was equiv- 
alent to over $3.51 a share an 283,176 
shares of the corporation’s outstanding 
common stock. Quarterly dividends on 
the common are being paid at the an- 
nual rate of $1.20 in cash and 4 per cent 
in common stock. 

Through stock ownership, Tri-Utilities 
Corporation controls public utility prop- 
erties valued at approximately $300,000,- 
000, which furnish water, electric light 
and power and nati‘al and manufac- 
tured gas for domestic and industrial pur- 
poses to about 4,700,000 people in nearly 
700 communities in twenty-six States. 


were 
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News and Transactions 





HE Ford Motor Com- 
pany made a profit of 
$81,797,861 in 1929, 
according to the an- 
nual balance sheet 
filed with the State 
Commissioner of Cor- 
porations, Massachu- 
ae, setts. The statement 
retiects the first year of normal produc- 
tion of the Model A car. 


In 1928 the company reported a loss 
of $72,221,498, and in 1927, when the fac- 
tory was shut down for six months, a 
loss of $42,786,727. 

Profits for last year were equal to 
$473.79 a share on the 172,645 shares 
of stock, all of which is held by Henry 
Ford, his wife and his son, Edsel Ford. 
The dividends, if any, withdrawn from 
the business by the three owners, are not 
disclosed. As the company is privately 
owned, it is not required to file a de- 
tailed financial statement. 

The deficit shown for 1927 resulted 
from the closing of the company’s plants 
during the last half of the year, for re- 
tooling incident to the production of the 
new model. 

The Model A car was first put on the 
market in December, 1927, and during 
the following year large expenditures 
were necessary to bring up the produc- 
tion, occasioning the deficit of $72,221,- 
498 reported for 1928 

Ford production during 1929 totaled 
1,851,092 machines, the largest output 
since 1925, when 1,990,995 of the old 
Model T cars were turned out. The 








first Ford car was sold in 1908, and in 
1908 production of the Model T was 
begun. In May, 1927, this model was 
discontinued after the assemblying of 
the 16,000,000th unit, and in October of 
that year, the first Model A car was 
assembled in the company’s plants. Pro- 
duction in 1927 was only 454,601 cars, 
and in 1928, 854,818. 

It was announced recently that the 
Ford output had been stepped up to 
8,500 units daily, and Edsel Ford is on 
record as saying that by May the com- 
pany expects to be producing cars at the 
rate of 9,000 daily, which is the com- 
pany’s utmost capacity. 

The balance sheet for Dec. 31, 1929, 
compares with those for the two pre- 
ceding years as follows: 


Assets. 

Item. 1929. 1928. 1927. 
Real est.. .$154,320,351 $156,239,207 $156,579,172 
Mach., eq. 138,928,264 152,921,366 144,821,503 
Inventory. 118,883,081 102,773,704 72,177,674 

ash 346,937,496 275,926,656 367,616,872 
Def. chgs. 2,008,803 1,048,415 860,75 790 

Total. .$761,077,996 $688, 909, 348 $742, 056, 1¢ 101 
Liabilities. 

Item. 1929. 1928. 

Cap. stk... $17,264,500 $17,264,500 $17,264,500 
Acts. pay. 73, 056,928 83,900,629 198,509 
Reserves . 6,329,143 5,114,656 13,742,031 
Profit and 


loss surp. 664,427,424 582,629,563 654,851,061 


Total. .$761,077,996 $688,909,348 $742,056, 101 

*Includes notes and accounts receivable, 
securities, patent rights, &c. 

As of Feb. 29, 1923, the last statement 
in which these items were separated, 
cash accounted for slightly more than 
half the total. The profit and loss sur- 
plus of $664,427,424 at the end of 1929 
is the largest ever returned, with the 








Week Ended Saturday, April 12, 


STOCKS. 


Sales High. Low. Last. 
500 Air Investors soe 7 rt 
300 Alles & Fish 14 14 

2,355 Amer & Cont 30 28 29 
9,551 *American Founders 244 23 24 
580 American Pneu “<> 7 7 
320 Do 2d pf... : occ ae 23 23 
3,547 Amer Tel & Tel .-273% 267% 268 
70 Amer Wool co 14 14 
166 Do pf ‘ . 394 37 37' 
19 Assoc’ Gas & Elec we 4 41 be 
200 Amoskeag ... ee 1 
3,140 *Anaconda P ree 70 ne 
750 Andes Pet 40c 40c 40c 
250 Arcadian 40c 40c 40¢ 
895 Arizona Com . osccce Ee 1 1 
1,441 Av Sec of N E scene Ee 10 1 
50 Bang & Aroos .. 80 79% T9% 
1,207 Bigelow San .... 73 70% 73 
43 Do pf .102 101% 101% 
SBBa&A 180 178 178 
426 B & M p pf 1114 111 111 
83 DopfAs..... .. 84 82 82 
28 Do pfCs. weeeees 112% 112% 112 
25 DopfDs .. 165 160 165 
12 Boston & Prov. .175 175 175 
989 Boston E! : 84% 82% 83 
117 Do pf . -. 98 93 93 
125 Do ist pf ees -108% 108 108% 
395 Do 2d pf 95 94 95 
1,190 Boston Per Prop . 27% 26% 27 
270 Brown Co pf . 8 82 82% 
611 Calumet & Hecla . 28% 26 26% 
250 Chat Ph Al — 2 23 
30 Chicago Junction pf 108 107% 108 

3,149 Cities Service - 42% 39 41% 
775 Cont Sec .. 63 574 60 
292 Cop Range -- 15% 4M 14 

3,150 Credit Al — 17 17 

1,675 Cr Cork Int . - 12% Ny 12 
50 East Boston, Ld... « 4 4 4 
430 East Butte -+s 1% 1% 1 
582 East G @& F As . 3% 3 38 
395 Do pf ; inn 94% 95 
649 Do p pf 83 80 801% 
206 East Mass . % 7 
80 Do pf B . 40 40 40 
1,135 Do adj . 25% 24 24 
1,528 East S 8. cs . 35% 33% 3% 
95 Do ist pf a -. 99% 
200 Econ Gro . ceencee 33 34 
466 *Ed El Ill. ere 267 269 
2,823 Employ As oeeceses 25% ##25 
512 Eng Pub Serv : ‘ 65% 61% 63% 
226 Do ct . 67 67 
750 First Nat St.. “— . 53% S4% 
525 Franklin ‘ ooo 8 30c 83=—- 3c 
5 Galveston-Houston . — 6 6 
15 Do pf - 20 20 
1,502 Gen Capital beesen. ae 54 57% 
25 Gen Stk Y pf. errr 90 90 
20 George A pf ‘ coca’ Oe 9% 9% 
130 Ger Cr & In a¢énaued am 12 15 
75 Gilchrist SERENE, 11% 11% 
1,923 Gillette Raz , «see 91% 87 89 
420 Globe Un Ex.. o- BD 14 4 
95 Green T & D..... . 18 17 17 
100 Hancock - ocndened 2, 2 2 
456 Hath, Inc., B. : -. 16% 16 16 
ES ccncneves cease ie 27 27 
25 Ins Sec, Inc... ‘ -- 20% 20 20 
100 Insuranshares seecceses aE ie ist 
190 Int Button Hole.......... 11 0 
335 Int Carriers ‘ seeseee 18% 17% 17% 
430 Int Hydro ; 53 44% 52 
50 Isl Cr Coal.... coscccu GE an 39 
215 Isle Royale raccveee Mae 10 11 
4,213 Jenkins Tel assetace 6 7 
23 Keweenaw ss - ooo 2 2% 
‘ ot os oY SRB 90 91 
. fF Pere 328 34 
50 Salle Latonaieee tg oat a2 
Te Be GD nccccccsccccccs GD 90c 90c 
250 Libby, McN & L......... 2 21 23 
683 Loew’s Thea ............ 11 10 10% 
6,004 Mass Util ............... 9 9 Bly 
360 May Old Col.............. 3e 35ce 35¢ 
71 Mergenthaler ............108 108 108 





1930 
STOCKS. 

Sales. High. Low. Last. 
Pe 43 43 
110 Nat Leath , . © 1% 15 
405 Nat Ser Co > 4 44 

15 N E Equity. - @ 30 30 
FF 7 .eereesiasee 91} 85 91% 
4,466 N E 2 60 1551 
261 N Y,NH&H 126 122% 123% 
540 N & S Am Co . 24 23 23 
610 No Amer Av..... coo ae 12% 14 
2.760 No Butte . aoe one ae 3 3 
23 Nor & W pf.... és 1324 132% 132} 
100 Ojibway ...... we 1% 1 1 
24 Old Colony .... a6 neko 138 139 
1,225 Old Dominion .... . 8% 7 & 
235 Pacific Mills ............ 26% 25% 26% 
OE Ma sccenee 5 5 5 
1,185 Pond Creek . 15% 14% 15 
4,445 Public Util Holding. ‘ 27 25% 26% 
744 Do warrants ‘ 9y% 9 9 
23,604 Quincy p 46 37 3834 
12 Ry & Lt Sec. asco 83 83 
25 Reece Buttonhole .. 16% 16% 16% 
746 St Mary’s Land.... oo & 23 23 
190 Sec Inc Eq.. — 5% 5% 5% 
730 Shannon , -- 206 15¢ 20c 
4,381 Shawmut Asso : - 20% 20 201g 
25 Southern Ice pf cooe 65 65 
2,695 Southern Surety . ° 20% 19 19 
230 Spencer Trask ..... 42 42 42 
2,899 Stone & Webster.........113% 107 109 
170 Sullivan Mach .......... 52% 52% 52% 
980 Swift & Co. eo 31 314% 
143 Swift Internacional | 33% 32% 33 
885 Torrington .. , 61 60 60 
1,385 Tower Mfg ....... 21 2% 2% 
260 Traveler Shoe . _— - 10 9 9 
203 Tri Cont Co............. 20% 19 19% 
1,075 Un Twist Drug........ 34% 33 34 
9,964 United Founders ---+.. 38% 36% 37% 
1,138 United Fruit ..... 100 95% 99% 
2,149 United Shoe Mach...... 67% «66 67%, 
SP BD PEnccccce -. 31 31 31 
50 US a British Int ee... 39: 39% 39 
1,954 U S & Overseas. -. 22% 2014 2014 
6,853 U S Elec Power......... 20% 18% 20% 
20 U S Smelt pf ws 50% 50% 50% 
1,685 Utah Apex . 3% 3% 3 
2,760 Utah Metals . oceee. CC T20 TEe 
1,331 Util Equit pf....... 90 8814 89 
4,100 Util Hy & Rail. ° 10% 10% 10% 
39 Venezuela Co . ees 1% 1% 1% 
600 Venezuela Mexico ..... gy Big 8% 
330 Waldorf System ........ 31% 29% 31% 
Se EE denne censcess 401 39 395% 
55 Warren Bros, new....... 62% 62 62 
25 Do 2d pf... sencenne a ane 68 
25 Warren S D ek eceein Ee 93 93 
75 Westfield Mtg icMannnre 24% 24 0 
1,335 Whittelsey .... - con 1 1 
Wilson Jones .. 52 50 50 


525 
*Ex dividend. 


OUTSIDE SECURITIES. 


128 First Nat Stores ist - -107% 106 106 
37 Saco Lowell . 6 6 6 


18 Do 2d pf....... seoces OD 19 19 
BONDS 

$5,000 Amoskeag 6s ....... 82% 82% 82% 
12 000 Brown Co Shs. ecsceus ae 94% 94 
13,000 Can Int P 6s.... esee Ur 93 95 
1,000 Chi Junc 4s....... ... 89% 89 89% 
S688 Dd BS ..wcccccee -.-100% 100% 100% 
4,000 ee Edison 5s. 103 103% 103% 
14,000 Mass 4 46 46 46 
1,000 Do 6s, bane 62 62 
5,000 Hood Rubber 7s. 96% 96 96%, 
35,000 Int Hydro 6s....... 103 
5,000 Mass Gas 4s. 
2,000 Miss River lower 5s. 100% 100' 100% 
12,000 New Eng Tel & Tel 5s. - 100 100: 
18,000 Pond Creek 7s. -110 109 109 
Tee GENS GD ceccccccsccccccs 101% 101% 101% 
5,000 Texas L & P 5s......... 9 ood 98% 
9.009 West T & T 5s.. 100% 100% 100% 


exception of the $697,637,788 reported 
at the close of the year 1926. 

The fluctuations in the profit and loss 
account, as indicated in the reports, are 
as follows: 


Period Ended. Surplus. 

June 30, 1920. $165,679, 132 
Apr. 30, 1921.. 182,877,696 
Feb. 28, 1922... 240,478,736 
Feb. 28, 1923. 359,777,598 
Dec. 31, 1923. . 442,041,081 
Dec. 31, 1924 . 542,476,497 
Dec. 31, 1925. 622,366,893 


Dec. 31, 1926.. 4 697,637,788 
Dec. 31, 1927.... 
Dec. 31, 1928. 
Dec. 31, 1929.. 664,427,424 
Net earnings and profits per share for 
the past ten years, as shown by the 
changes in profit and loss surplus, have 
been as follows: 


Period Ended. Profits Per Sh. 
Apr. 30, 1921. *$17,198,564 $100 
Feb. 28, 1922.. * 57,601,040 334 
Feb. 28, 1923.... 119,298,862 691 
Dec. 31, 1923.... * 82,263,483 476 
Dec. 31, 1924... 115,105,416 667 
Dec. 31, 1925.. 115,078,383 666 
Dec. 31, 1926.... 75,270,895 436 
Dec. 31, 1927... + 42,786,727 

Dec. 31, 1928.... 72,221,498 ae 
Dec. 31, 1929. 81,797,861 473 


*Ten months. {Loss 


American Hide and Leather Company 

For the thirty-six weeks ended March 
8 the American Hide and Leather Com- 
pany reports net profit of $179,911, after 
depreciation, interest, and reserve for 
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taxes, equivalent to $1.80 a share on 
100,000 shares of $100 par 7 per cent 
preferred stock, against a net loss of 
$1,026,159 in the corresponding period of 
the preceding fiscal year, after deprecia- 
tion, interest and other charges, and in- 
cluding loss on the sale of fixed assets. 


Associated Gas,and Electric 


The Associated Gas and Electric inter- 
ests have withdrawn all offers for unde- 
posited stock of the New Bedford Gas 
and Edison Light Company, which they 
now «control through the New England 
Gas and Electric Association, it is re- 
ported, and alternative offers have been 
made through the Associated Gas and 
Electric Securities Company. 

A share for share exchange of New 
Bedford stock for New England Gas 
and Electric $5.50 dividend exchangeable 
Series B preferred stock is offered, the 
latter security being exchangeable for 
6% shares of General Gas and Electric 
Company Class A stock, while the sec- 
ond offer involves the exchange of New 
Bedford stock for $1.60 interest bearing 
allotment certificates of The Associated 
Gas and Electric Company, on the basis 
of $125 a share for New Bedford stock 
and $27 per allotment certificate. Pre- 
vious offers were on the basis of $100 a 
share for New Bedford stock. 


Boston & Maine 


Edward S. French of Springfield, Vt., 
operating head of several independent 
railroads in Northern New England and 
president of a group of waterfront and 
warehouse rail terminals in Boston, has 
been elected president of the Boston & 
Maine Railroad at a meeting of the 
board of directors. 

The new pxesident, who will at once 
take over the direction of the Boston & 
Maine’s 20,000 employes and 2,200-mile 
system, succeeds Thomas Nelson Perkins, 
acting president of the road since the 
sudden death of George Hannauer last 
November. Mr. Perkins was _ elected 
chairman of the board and will continue 
his active association with the road. 

Mr. French is 46 years old; a native 
of Portland, Me.; a graduate of Dart- 
mouth College, class of 1906, and has 
spent all of his business life in New Eng- 
land. The board of directors, in announc- 
ing his selection as permanent successor 
to the late Mr. Hannauer, said that “in 
Mr. French the board believes it has 
secured for the railroad a president who 
will command the confidence of the stock- 
holders, the respect and cooperation of 
officers and employes and the confidence 
and support of the New England public 
and its regulatory bodies.” The board 
also paid tribute to Mr. Perkins for his 
devotion to his temporary office at per- 
sonal sacrifice of his own business af- 
fairs. 

Mr. French will take over a road 
which on April 1 resumed payment of 
dividends on common stocks after a lapse 
of seventeen years, and with all prob- 
lems of refinancing funded indebtdedness 
solved for the next two years by the re- 
cent issue of $15,000,000 of 5 per cent 
bonds. 

The new head of the Boston & Maine 
has had a wide range of interests and 
activities, from practically all of which 
he will now resign, it is stated. These 
have included the positions of vice presi- 
dent and general manager, St. Johnsbury 
& Lake Champlain Railroad, since 1925; 
president, Montpelier & Wells River 
Railroad, since 1926; president, Barre & 
Chelsea Railroad, since 1926; president, 
Springfield (Vt.) Terminal Railway, 
since 1920; president, Mystic Terminal 
Company (comprising Boston waterfront 
terminals serving the Boston & Maine), 
since 1927. 


Century Shares Trust 


The balance sheet as of March 31, 
1930, of the Century Shares Trust, which 
is sponsored by Brown Brothers and 
Company, shows $103,459 added to sur- 
plus in the first quarter of 1930. This is 
exclusive of market appreciation on se- 
curities owned and brings total surplus 
of Century Shares Trust to $183,533. 

The cost of securities owned on March 
31, 1930, was $6,061,388, the market 
value of which was $6,389,115, or $327,- 
727 in excess of cost. Since as of Dec. 
31, 1929, the market value of securities 
owned was $552,602 less than cost, the 


total appreciation in securities owned for 
the three months was $880,327. 

The liquidating value of each partici- 
pating share of Century Shares Trust on 
March 31, 1930, was $56. 

Investments of the trust as of March 
31, 1930, include shares of forty-three 
banks and insurance companies repre- 
senting a participation in the leading 
companies in these fields. The largest 
holdings included shares .of the Aetna 
Insurance Company, Home Insurance 
Company, First National Bank of New 
York, Guaranty Trust Company of New 
York, Union Trust Company of Pitts- 
burgh, Insurance Company of North 
America, Aetna Life Insurance Com- 
pany, Sun Life Assurance Company, and 
the Travelers Life Insurance Company. 


G-B Theatres Corporation 


G-B Theatres Corporation, operating 
theaters in Western Massachusetts and 
New York, reports for year ended Dec. 
31, 1929, net income after ali charges and 
taxes of $75,415, equal to 69 cents a 
share on the 110,000 shares of stock, 
against net income of $34,056, or 31 cents 
a share in 1928, and net income of 344,- 
892, or 41 cents a share, in 1927. 


General Capital Corporation 


During the quarter ended March 31, 
1930, get asset value of the General 
Capital Corporation increased $1,582,567. 

As of April 10 net liquidating value 
of the stock was $68.25 a share, as 
against $59.52 a share on Dec. 31, 1929. 

During the period there were pur- 
chased 2,852 shares of the .stock, bring- 
ing the outstanding capitalization down 
to 176,586 shares, as compared with an 
original issue of 200, 000 shares. For the 
23,414 shares purchased there was ex- 
pended $1,089,637, or an average of 
46.53 a share. 

Investments as of April 10 are divided 
as follows: Railroads, $1,465,920; utili- 
ties, $4,553,484; industrials and miscel- 
laneous, $3,649,053; insurance companies, 
$60,962; bonds, $365,903; cash and call 
loans, $1,956,521, making a total of $11,- 
051,845. 


Gillette Safety Razor Company 


The Gillette Safety Razor Company re- 
ports for the quarter ended March 13, 
1930, net profit of $2,164,348 after taxes, 
depreciation, &c., equivalent to 98 cents 
a share on 2,205,000 no-par shares of 
stock. This compares with $4,531,218 or 
$2.15 a share on 2,100,000 shares in the 
first quarter of 1929. 

The company declared the regular 
quarterly dividend of $1.25, payable June 
2 to stock of record May 1. 

The statement issued by Frank J. 
Fahey, vice president and general man- 
ager, after the directors’ meeting fol- 
lows: 

“The company’s net income after all 
charges in the first quarter of 1930 were 
$2,164,348, compared with $4,531,218 in 
the same period of 1929. Inasmuch as 
shipments of the new razors and blades 
did not commence until February 10, 
earnings for the quarter were below 
those of the same period last year, which 
was the largest first quarter in the com- 
pany’s history. March of this year, how- 
ever, the first full month of operations 
and sales since .the introduction of the 
new razor and blade, recorded one of 
the best month’s earnings in history. 
The cash position is strong, with over 
$7,500,000 on hand and no indebtedness 
other than current liabilities of about 
$200,000. 

“The company is now operating its 
plants on three shifts, but despite this 
we are still behind on deliveries. Our 
production schedule, however, is_pro- 
gressing rapidly and it is expected that 
capacity operation will be reached by 
May 1.’ 


Hahn Department Qunees 


Hahn Department Stores, Inc., reports 
for the year ended Jan. 31, 1930, net 
rofits after all deductions, including 
ederal taxes, of $4,090,060, equal after 
preferred dividends to $1. 84 per share 
on the 1,357,488 common shares out- 
standing. Earnings compare with $3.61, 
$3.69 and $3.57 in 1929, 1928 and 1927, 


respectively, based on 1,284,000 common 
shares. On the present capital set-up 
1929 earnings were equivalent to $3.22 
share. 


H. H. Franklin Manufacturing Co. 


A profit of $1,282,428 in 1929, after 
depreciation, against profit for 1928 of 
$589,024, is shown in the 1929 statement 
of the H. Franklin Manufacturing 
Company. 

This is equal to $2.46 a common share 
for 1929 compared with 52 cents a share 
in 1928. 


Massachusetts Utilities Associates 


Massachusetts Utilities Associates re- 
ort for February and twelve months to 
Feb. 28 gross revenue and net earnings 
after taxes and fixed charges and avail- 
able for dividends, depreciation and re- 
serves as follows: 


Bal. Avail 

for Divs 

Gross Deprec 

Revenue. and Res 
February, 1930*.. $930,721 $284,495 
February, 1929. 903,503 281,167 
BOP OOD: 5.05.0050060000 27,218 3,328 
12 mos. to Feb. 28, 1930.11,169,520 3,228,420 
12 mos. to Feb. 28,1929. 10, * 476 2,909,282 
PONS. 6.60.004.000608 044 319,138 


*Over fourteen cataea "reductions in 
prices were in effect this year that were 
noi in effect in February, 1929 


Railway and Light Securities Company 


The Railway and Light Securities 
Company was incorporated in Maine 
Dec. 24, 1904, as an investing company, 
its purpose being to hold for income o1 
for sale the securities of transportation, 
illuminating, power or other public ser- 
vice corporations. The company ad- 
hered to this policy until the latter part 
of 1928, when it was felt that the secu- 
rities of many industrial enterprises had 
reached a seasoned position, meriting in- 
vestment of the company’s funds. 
Hence, in November, 1928, Railway and 
Securities Company of Delaware was or- 
ganized as successor to the Maine cor- 
poration and under the Delaware char 
ter investment in industrial stock as well 
as those of public utilities was made pos- 
sible. 

The capital structure of the company 
is not unlike that of many of British 
investment companies. The original cap- 
ital was raised through the issuance of 
10,000 shares of 6 per cent preferred 
stock and 6,000 shares of common stock, 
both of $100 par value. On Nov. 9, 1905, 
the first series collateral trust 5 per 
cent bonds were issued. Since that time 
there have been ten such series of collat- 
eral trust bonds issued. At the present 
time there are outstanding the seventh, 
eighth, ninth and tenth series, aggre- 
gating $5,500,000. The indenture unde1 
which each series has been issued oe 
vides that the market value of- 
pledged collateral shall be equal at “ail 
times to at least 120 per cent of the prin 
cipal amount of the bonds of each issue 
outstanding and such collateral shall con- 
sist of bonds and notes having a market 
value of not less than 60 per cent of the 
principal amount of the bonds of each 
series then outstanding. 

To date there have been 
tional shares of $100 preferred stock 
issued, bringing the total to 15,312. This 
additional preferred was issued through 
rights to both the common and preferred 
stockholders in 1927. 

The common stock has been increased 
from time to time by offering rights, 
and now consists of 149,919 no-par 
shares. In September, 1929, the common 
stock was increased from 99,970 shares 
to the present number through rights 
on a two-for-one basis. 

During the twenty-five-year period 
of operation, the income from interes 
and dividends has grown steadily i 
$102, 846, in 1906, to $777,667 at the 
end of 1929. Likewise, profits on the 
sale of securities have increased from 
$2,350 in 1906 to $1,392,049. During 
this period the balance available for 
= of interest on the funded debt 

as been equivalent in each year to at 
least two and one-half times interest 
requirements. Preferred dividends have 
been covered by a safe margin, having 
been equal to at least one and one- half 
times preferred dividends in each of 


5,312 addi- 


the past twenty-five years. The fact 
that during the first twenty-two years 
of operation there was a comparatively 
small amount of common stock out- 
standing accounts for the enormous earn- 
ings per common share. In railway and 
light securities the balance available 
for common stock has been equivalent to 
at least $6 per share in twenty-two of 
the twenty-five years, based on the ac- 
tual number of shares outstanding at 
the end of each period. In 1929 earn- 
ings per common share were equal to 
$11.30 per share, based on the actual 
number of shares outstanding Dec. 31, 
1929, and $14.91 per share based on 
the average number of shares outstand- 
ing during the period. 

The preferred stock has had an un- 
broken record of dividends since the 
commencement of operations, and com- 
mon dividends have been paid in each 
of the past nineteen years. In the past 
eight years, extra dividends aggregating 
$10.80 per share have been paid, based 
on the present no-par stock. The original 
purchaser of one share of $100 par com- 
mon stock at $100 has received dividends 
totaling $190.50 during the past nineteen 
years or an average yield of 7.62 per 
cent each year since the company was 
organized. 





Utah : ialiadls Company 


The annual report of the Utah Copper 
Company for 1929 shows a net profit 
of $33,660,379 after expenses, deprecia- 
tion, Federal taxes and other charges 
but before depletion. This is equivalent 
to $20.72 a share earned on the 1,624,490 
shares of $10 par capital stock. 

In 1928 the company reported a net 
profit of $24,876,246 before depletion. 
This was equivalent to $15.31 a share 
on the outstanding capitalization. After 
payment, in 1929, of $32,489,800 in divi- 
dends, the surplus amounted to $1,170.- 
579, compared with a surplus of $11,- 
880,326 at the end of the preceding fiscal 
year, in which dividends were $12,- 
595,920. 

The income account for the year shows 
a gross operating revenue of $52,563.219 
and a total income of $37,538,522, 
against a gross of $44,019,605 and a 
total income of $28,600,365 in 1928. The 
balance sheet shows cash amounting to 
$8,390,499, marketable securities animunt- 
ing to $4,461,652 and _ investments 
amounting to $29,179,619. 

Among the current liabilities of the 
company are accounts payable amount- 
ing to $897,885 and tax reserves amount- 
ing to $2,693,405. Capital surplus 
amounted to $8.290,620, and profit and 
loss surplus amounted to $68,344,035. 
Total assets amounted to $97,980,324 

The statement of D. C. Jackling, ii 
dent, says that during the year there 
were 17,724,100 tons of ore mined, a 
daily average of 50.210 tons. The aver- 
age copper content was 19.89 pounds per 
ton. 


Utilities Hydro and Rail Shares Corp. 

With the growth of investment trusts, 
systems as to how and what stocks to 
select for the portfolio have become of 
increasing interest. The copyrighted 
system of the Utilities Hydro and Rail 
Shares Corporation is one of the out- 
standing because of the care exercised 
in the selection of securities. 

Numerous tests are applied to each 
security to see whether it embodies the 
three following results: Safety; which 
f the companies are showing continued 
increased assets and earnings per share, 
and which companies are, by reason of 
territory served, management and othe1 
conditions, best assured of maintaining 
the safety: factor and continued growth 
of assets and earnings per share. 

The result of applying many tests to 
see if the security embodies the above- 
mentioned factors shows an interestinng 
division of portfolio. The portfolio is to 
be made up as follows: 64 per cent of 
investments in the thirty-two leading 
utility companies, 14% per cent of in- 
vestments in the next eighteen leading 
utility management companies and bg 
leading utility investment trusts; 15% 
per cent of investments in first httoen 
railroads; 3 per cent of investments in 
nine leading allied companies; 2 per cent 
of investments in odd-lot securities of 
utility and railroad companies; three- 
fourths of 1 per cent of investment to be 
made at the discretion of the committee. 
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ARCH retail figures 
for the Richmond dis- 
trict were 16 per cent 
below those of 1929, 
due to the lateness of 
Easter this year. April 
figures should be sub- 
stantially higher than 
those of the same 
month last year, an improvement being 
noticed this month. 

Bankers from five States in session 
at Richmond reported a general tone of 
optimism. Reports indicated an im- 
provement in employment and building, 
both of which will be reflected in whole- 
sale and retail trade. Conflicting re- 
ports on the agricultural situation were 
made, some pessimism being expressed 
as to cotton and tobacco. Indications 
are good for vegetables and the fruit 
crop 

Plans for a $1,000,000 wing to the 
Richmond bank have been exhibited to 
the stockholders. This work will be 
under way in six weeks, it was stated. 





Austin, Nichols & Co. 
PO as eee ey of the Austin, Nichols & 
Inc., at a special meeting, approved 
ats for recapitalization, providing for 
a new issue of 42,400 shares of prior A 
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OVER $50,000,000 
PURCHASED 
BY INVESTORS 


North American Trust Shares is the largest 
trust of the fixed type. Over $50,000,000 have 
heen purchased by investors since they were 
first offered to the public early last year. 
These shares, given a composite rating of 
“A” by Moody, give investors in a single 
security, a participating interest in all divi- 
dends and other disbursements of 28 great 
corporations which stand at the top of 
American business. All the underlying stocks 
are listed on the New York Stock Exchange 
and all have paid dividends continuously for 
14 years or more. Information about these 
shares, which enjoy a ready market, furnish- 
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Southern Securities News—Transactions on 


Southern Exchanges 


stock, no par, entitled to dividends at 
the rate of $5 annually, cumulative from 
1934 on, but to be placed now on a $3 
basis, by a quarterly payment of 75 
cents to be made on Aug. 1, 1930. 

The proposal is to give each holder of 
the present. 42,400 shares of preferred 
the privilege to exchange on the basis 
of one share of prior A stock and 1.2 
shares of common for each share of 
present preferred. For latter purpose, 
50,880 additional common shares have 
been authorized. 

In return for reduction of dividend 
rate from $7 to $5, and cancellation of 
$21 in accumulated back dividends, on 
each share of present preferred ex- 
changed and other concessions, common 
stockholders have agreed to condense 
their present 150,000 shares of no-par, 
one for two, into 75,000 shares, making 
a maximum of 125,880 shares of new 
common to be outstanding. 

Recapitalization has been proposed to 
correct a deficit, to adapt the capital 
structure to existing conditions and net 
worth, and to permit dividends. As at 
present capitalized, the deficit probably 
would prevent a dividend for more than 
ten years. 


Georgia Southern & Florida 


The report of the Georgia Southern & 
Florida Railway Company (controlled by 
Southern Railway Company) for year 
ended Dec. 31, 1929, shows net income 
of . $103,726 after taxes and charges, 
equivalent after preferred dividends, to 


76 cents a share on 20,000 shares of 
common stock. This compares with 
$113,365, or $1.25 a share, in 1928. 


Inland Utilities, Inc. 


Inland Utilities, Inc., through its sub- 
sidiary, Southeastern Gas Company, an- 
nounces the acquisition of 6,091 acres of 
natural gas properties in Kentucky, hav- 
ing fourteen producing gas wells, with 
estimated gas reserves of more than 


35,000,000,000 cubic feet, comprising 
properties in Johnson County consisting 
of 1,906 acres, and 4,185 acres in Ma- 
goffin County. 

These acquisitions increase the gas 
acreage of Inland Utilities, Inc., sub- 
sidiaries from 15,298 to 21,389 acres, 
and the estimated gas reserves from 
58,000,000,000 cubic feet to more than 
93,000,000,000 cubic feet. Total number 
of producing gas wells is now 176. 


Middle States Oil Company 


With twenty-eight of the thirty sub- 
sidiaries of the Middle States Oil Cor- 
poration, which will be consolidated into 
the Middle States Petroleum Corpora- 
tion, already discharged from receiver- 
ships, and expectation that the remain- 
ing two will be taken out of receivership 
before the end of the month, officers of 
the new corporation have announced that 
an application would be made to list the 
securities of the company on the New 
York Stock Exchange. The stock of the 
new company is now being traded in on 
the New York Curb Exchange. The 
Middle States Oil Corporation went into 
receivership five years ago. 

The announcement said current earn- 
ings of the company was at the rate of 
about $3 a share on the Class A stock, 
which has a preference of $1.20 a year 
over the B shares. About $10,000,000 
in notes outstanding against the old 
company, the announcement said, have 
been exchanged for Class A shares of 
the corporation under the reorganization 
plan, and the corporation now has less 
than $100,000 in undischarged obliga- 
tions. Working capital was given at 
$3,000,000 and notes discharged for cash 
at $1,800,000. 

The reorganized company, it is said, 
owns settled production of about 3,000 
barrels daily and has a royalty interest 
in 23,000 acres of producing oil lands. 
In addition, it has under lease 64,000 
acres of diversified, undeveloped land, 





Week Ended Saturday, April 12, 1930 


Baltimore 
STOCKS 
Sales High. Low. Last 
2,757 Arundel Corp 45% 454, 45% 
10 Appalachian Corp 4% 4%, 4% 
40 Baltimore Tube Co 12% 12% 12% 
35 Do pf : 55 55 55 
3.642 Balt Trust Co 41%, 40 41 
445 Black & Decker Mfg . 52 51% 2 
50 Berliner-Joyce Aircr Cp 12 12 12 
35 Ches & Pot Tel of Balt os 115 115% 
4,038 Cent Fire Ins Co 51 57 
201 Commercial Credit Co pf 2514 25 2514 
31 Do pf B 25% 26 
25 Do 6s pf, w w 35 95 95 
10 Do 64s pf, x w 94 94 94 
20 Do pf of N Ori 24 24 24 
1135 CnGEL&Pnp 129 123 126 
7 Do 5% SerA 102% 102 102% 
11 Do 5%s Ser E 108 107 07 
15 Do 6% pf Ser D 111% 110% 111 
259 Consolidation Coal Co 12 12 12 
10 Drovers & Mech Nat! Bk 41% 41% 41l, 
20 Eastern Rolling Mill 22% 2%, 22% 
231/50 Do scrip 25 24 24 
706 Emerson Bromo Sel, A 32% 31% $32% 
10 Equitable Trust Co 161 161 161 
97 Fidelity & Deposit 190 185 190 
267 Fidelity & Guar Fire Cp. 47% 46 47% 
274 Finance Co of Amer, A 1l% 11 11% 
425 Finance Serv Co, A 144% 13 14% 
261 First National Bank 50 49% 49% 
15 Houston Nat Gas 7% pf.. 45 45 45 
60 Houston Oil Co pf tr ctfs 88 88 
397 Mfrs Finance Co 25% 27 
180 Do 2d pf i 16% 17 
687 Do pf 20 18% 2 
270 Maryland Casualty 108 106 106% 
45 May Oil Burner Corp 38 37 38 
810 Merch & Min Trans 46%, 45 45 
203 Mt Vernon-Woodby Mills. 154% 15% 15 
8 Do pf 8414 844% 84 
209 Mortgage Bd & Title Corp 144% 13% 14} 
185 Monongahela W Pa P Sv 
7% pf 244% 24% 24% 
1.557 New Amst Casualty Co 43 417%, 42% 
135 Northern Cent R R 87 87 87 
20 Park Bank 29 29 


29 
507 Pa Water & Power Co 935% 90% 90% 


1,694 U S Fidelity & Guar Co. 49 47™ 48 
20 Roland Park-Homeld Co. 20 20 20 
20 Do pf 99 9814 98% 
10 Sec Sou Bkrs Sec 75% pd 35 35 35 
51 Southn Bankers Sec Corp 25 25 25 


10 St Gas Equip Co pf w w. 48 48 48 
1,785 United Rys & Electric Co 13% 13 13% 
70 


962 Union Trust Co . 70 67 
60 United P Rican Sug pf.. 39 38 38 
50WB&ARR 7 7 7 
10 Westn Md Dairy Co, Inc. 85 85 85 
45 Do pf 90 90 90 
16 Do pr pf 54 54 54 
BONDS. 
$4,200 Baltimore City 4s, 1951.. 98% 98 98 
4,000 Do 3%s, 1940 100% 100% 100% 
4,000 Do 31s, 1980 8314 83% 83%% 
20,400 Do 4s, 1961 981, 9814 9814 
200 Do 4s, 1954 98 98 98 
8,000 Balto Spar P & C 4%s,'53 68 68 68 
1,000 Bl & Decker Mfg 6148,'37 176%, 176% 176% 
1,000 Con Gas Co gen 4%s, '54 98% 987 987, 
1,000 Do ist 5s, 1939 1025 1 10: 
1,000 Fair & Clarksb Tr 5s, '38 891, 89 89\, 
1,000 Fin Co of Amer 61s. '34. 97 97 97 





Baltimore—Continued 







BONDS. 

Sales High. Low. Last 
1,000 Georgia Marble Co 6s 99 99 
1,000 Gibson Island Co 6s, 101 101 
2,000 Iron City Sd & Gr 6 92 92 
6,000 J R Arnold Lum 6s 97 96 96 
1,000 Kingsport Press 64s, "39. 99 99 99 
1,000 Macon Dub & ra RR 5s,'47 63 63 63 
4,000 Md Elec Ry 6 1957 86 86 86 
2,000 Monongahela V err 5s, ‘42 90 90 90 
2,000 Nixon Nitr Wks 6%s, '37.100 100 100 
2,000 North Av Market és" 40. 90 88 90 
1,000 Ohio Riv Sd & Gr 6s, '39. 90 90 90 
1,000 Sandura Co, Inc, 6s, 1940 86 86 86 
1,000 Toichester Bch Imp 6s,'40 89 89 89 
1,000 United P Ric Sug 6%4s,’37 84 84 84 
9,000 United Rys Co Ist 4s, "49 61% 61% 61% 
5,000 Do income 4s, 1949 . 45 45 45 
1,000 Do 6s, 1949 80 80 80 
8,500 Do fdg 5s, 1936 65 63% 65 
12,000 Wash, Balt & Annap Ry 

Co 5s, 1941 68 674% 67% 

1,000 Westn Md Dairy 6s, 1946.104 104 104 


New Orleans 


LISTED STOCKS 


Sales. High. Low. Last. 
150 Coca Cola (Chi), pf A 30 30 30 
30 D H Holmes Co, Ltd 139 139-139 
450 Hortman Salmen 2m % % 
502 Insurance Securities Co 21% #21 21 
14 New Orleans Land Co... RL 84 8 


4 Amer Bank & Trust Co..170 170 170 
20 Cones Bk&T Co,$100 par.100 100 100 
97 o $25 par 52% 50 5214 
40 De rights Ly Ug lg 
22 Interstate Tr & Bkg Co. .325 325 325 
105 New Orleans Bk & Tr Co.140 139 140 
21 Whitney National Bank. .110 110 110 
LISTED BONDS 
$1,000 Birming Ry & L & D 4%s 93% 93% 93% 
8,500 Gulf States Paper ist 614s 99 9844 99 


5,000 Houston Ltg & Pr 5s 100 100 100 
1,000 K -y 2 Ss, ex wts 101% 101% 101% 
2,000 Knox 4 Ref 5s 94% 94146 94% 
1,000 Little Frock Ry & El 5 99% 99144 99% 
1,000 Memphis Street Ry 5s 67% 67% 67% 

1,500 N O & Carrollton RR 5s.. 97 96 97 
4,000 N O City & Lake 5s...... 96% 96% 96% 

2,000 N O City RR Gen Mtg 5s 94 94 94 
200 N O Pub Ser 4\%s.. 89% 89%, 89% 

1,000 Southern Nat! Bt 6s w w 75 75 75 

5,000 Orleans Levee 5s..... --100 100 100 

19,000 New Orleans City 4s...... 96% 95% 96 

7,000 N O Pub Imp s, 1950..... 92% 92 92 

2,000 Do 4s, 1942. 95 95 95 

1,000 Louisiana = 4148, "40-'49 102%, 102% 102 

23,000 Do 4s, 1950-59 1024 oie 102% 102 
59.000 Do 4s, 1960-64. 102% 102% 12% 

CURB STOCKS. 

510 Gillican Chipley Co... - 4% 4 4 

3 N O Pub Service es icouw 96 96 

204 Standard Fruit & S oe 5 5 
Do pf 37% 37% 37% 
10 Wesson Oil & Sn Dr.... 27% 27% 27% 
115 Do pf .... ..-- 5B SBIR BIG 

CURB BONDS. 

1,000 Atlanta Ldy 64s w w.... 97 97 97 

1,000 Masonic Temple 5%s......100%4 100% 100\% 





principally in Louisiana and Oklahoma. 
Aside from its oil properties, the com- 
pany owns 99 per cent of the stock of 
the Louisiana, Northwest Railroad Com- 
pany, operating in Louisiana and Arkan- 
sas. The announcement says that earn- 
ings of this railroad for 1929 were $150,- 
000, and averaged $139,000 during the 
five years the Middle States Oil Corpo- 
ration was operated by receivers. 


Missouri-Kansas Pipe Line Company 


The Missouri-Kansas Pipe Line Com- 
pany has completed construction of three 
six-inch pipe lines under the Ohio~River 
from Hawesville, Ky., Cannelton and 
Tell City, Ind., Frank P. Parish, presi- 
dent, announced. Natural gas now will be 
distributed to these Indiana industrial 
communities by the Indiana-Kentucky 
Natural Gas Company, a Missouri-Kan- 





sas subsidiary. With the entrance into 
Indiana, Missouri-Kansas is operating in 
five States, Kansas, Missouri, Kentucky 


and Illinois being the other four. 


Maryland Light and Power Company 


A new issue of $1,000,000 of first 
mortgage 5% per cent gold bonds, Series 
A, of the Maryland Light and Power 
Company, a subsidiary of the Empire 
Public Service Corporation, has been of- 
fered by a group comprised of H. C. 
Yeager & Co., Inc.; Hale, Waters & Co., 
Coffin & Burr, Inc., and Robert Garrett 








& Sons. The bonds mature Jan. 1, 1950, 
and are priced at 96 and interest, yield- 
ing approximately 5.85 per cent. They 


will constitute the only funded debt of 
the company to be outstanding upon 
completion of this financing and will be 
secured by a direct first mortgage on 
the fixed properties of the company to 
be presently owned and acquired, which 
have been appraised at $1,849,251, exclu- 
sive of recent additions to the extent of 
$105,496, made subsequent to the ap- 
praisal. 

The proceeds of this offering will be 
used to acquire properties now furnish- 
ing electric shenecsade and power to sixty-four 
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communities in the State of Maryland 
having a combined population of approx- 
imately 40,000. 

The corporation reports for the year 
ended Feb. 28, 1930, gross earnings of 
$462,312. Net earnings, after operating 
expenses, maintenance and taxes, except 
Federal income tax, amounted to $158,- 
694. Earnings for January and Feb- 
ruary, 1930, show an increase of 24 per 
cent in gross earnings and 34 per cent 
in net earnings over the corresponding 
period last year. 


Tennessee Copper and Chemical 


The Tennessee Copper and Chemical 
Corporation and subsidiaries report for 
1929 a net profit of $1,877,431 after de- 
preciation, Federal taxes, interest and 
other charges, equivalent to $2.19 a share 
on 857,243 shares of no par stock, com- 
pared with a net of $1,267,226 after de- 
preciation and interest but before Fed- 
eral taxes in the preceding year. 


Pitt County, N. C. 


First Detroit Company is offering 
‘$450,000 Pitt County (North Carolina) 
4% per cent and 4% per cent road bonds 
maturing serially from 1931 to 1960. The 
bonds are priced to yield 4.20 per cent for 
1931 to 1932 maturities; 4.25 per cent 
for 1933 to 1934 maturities and 4.45 per 


cent for 1935 to 1960 maturities. Pitt 
County ranks first in the State of North 
Carolina in the value of farm property 
and second in value of crops produced. 
The county produced 74,000,000 pounds 
of tobacco in 1927. Ten years ago a flo- 
tation of 6 per cent bonds was made for 
the same purpose and is now maturing. 
The présent new loan thus represents a 
reduction of 1% per cent in the average 
coupon rate. 


United Railways and Electric Company 


The annual report of the United Rail- 
ways and Electric Company of Balti- 
more for 1929 shows a net income of 
$542,387 after taxes, depreciation and 
charges, equal to $1.32 a share earned 
on 409,224 capital shares, against $573,- 
142, or $1.40 a share, earned in 1928. 
Operating revenue was $16,718,321, 
against $16,273,825. 


United Gas Company 


The Southern Gas Company, a subsid- 
iary of the United Gas Company, has 
called for redemption on May 1 the en- 
tire outstanding issue of 21,500 shares of 
its $7 cumulative series A_ preferred 
stock of $102.50 a share plus accrued 
dividend. The holders of this stock have 
the right to exchange each share for 
three shares of United Gas Company 


common stock on or before April 21 
Each common share of United Gas Com 
pany in turn may be deposited for ex 
change on or before May 1 for one and 
one-half common shares plus one-half 
option warrant of the United Gas Cor 
poration. 

The Dixie Gas and Utilities Company, 
another United Gas subsidiary, has called 
for redemption on May 1, 1930, the entire 
$1,500,000 issue of its 6 per cent con- 
vertible notes at 100%. These notes are 
convertible on or before April 30 into 
ten shares of Dixie Gas and Utilities 7 
per cent preferred stock and ten shares 
of its common stock. 

Holders of Dixie Gas and Utilities $7 
preferred may deposit their stock fo: 
exchange, share for share, into new 
United Gas Corporation $7 preferred 
stock. Each common share - Dixie Gas 
and Utilities Company may be deposited 
for exchange into three-quarters share 
of United Gas Corporation common 
stock. These securities should be de 
posited on or before May 1. 

The report of the United Gas Com 
pany and controlled companies for the 
twelve months ended on Feb. 28 shows 
consolidated gross revenues of $14,918, 
220 and operating income of $8,553,988 
compared with $10,417,561 and $5,966, 
050, respectively, for the corresponding 
period of the previous year. The bal- 


St. Louis Securities—St. Louis Stock 










NLY fair business con- 
ditions prevail in the 
Eighth Federal Re- 
serve District. While 
it is understood that 
a slight betterment 
has taken place, the 

q@ exact spot of these im- 

provements is rather 

As usual, the Spring 


difficult to locate. 
trade has eniivened the retail situation 
and injected a little more strength into 


other lines, but so far it is not of pro- 
nounced magnitude. 

There has been an improvement in 
shoes, dry goods and women’s apparel, 
and retail stores report that sales may 
exceed the first quarter of 1929. 

The employment situation has not ma- 
terially changed and building is not 
one-third of the same period last year, 
though several large building projects 
are being worked out, with prospects of 
going through. 

Two large stove manufacturing plants 
have announced their intention of going 
out of business. 

The automobile trade is rather dull 
and is more than retarded by the ex- 
treme dullness in sales of second-hand 


cars. Electrical manufacturers report 
business slow. 
Local 


crop conditions are good and 
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News and Transactions 


considerable Spring planting has been 
completed. 


Citizens Finance Company 

Sale of control of the Citizens Finance 
Company to Chicago interests has been 
revealed with announcement of the re- 
tirement of Frank B. Caughlan as presi- 
dent. He said the consideration was “in 
excess of $1,000,000.” 

Mr. Caughlan is succeeded by Harry 
C. Maynard of Chicago, and the general 
offices are to be removed from St. Louis 
to Chicago. 

Mr. Caughlan was one of the organ- 
izers of the company and under his di- 
rection sixty-eight independent corpora- 
tions, known as Citizens System Com- 
panies, have been established in sixteen 
States from New Jersey to Colorado, 
with combined capital of more than 
$12,000,000. ; 


Missouri-Kansas-Texas 


J. B. Barnes and M. E. Singleton have 
been elected directors of Missouri-Kan- 
sas-Texas Railroad, succeeding Howard 
Bayne and Richard H. Swartwout, re- 
signed. Other drectors were re-elected. 


St. Joseph Lead Co. 


Stockholders of the St. Joseph Lead 
Company at their annual meeting voted 
to increase authorized capital stock to 
2,500,000 shares from 2,000,000 shares. 

Clinton H. Crane, president, in answer 
to questions stated earnings so far in 
1930 were not as good as for the same 
period last year, owing to lower price of 


be audited for the first quarter until 
early in May, but told stockholders that 
earnings probably would be reduced at 
the rate of $3,000,000 a year for every 
cent a pound decline in price of lead 
from last year’s average. 

Mr. Crane stated that the company’s 
sales of lead were in good volume, but 
added that the price of lead here and 
abroad is lowest since 1921. He said that 
there was some decline in sales of lead 
in this country but that the main trouble 
was the decline in lead consumption 
abroad. He said that foreign production 
has not been reduced sufficiently and 
that stocks were at present increasing 
abroad, although the situation here was 
very good statistically. 

Mr. Crane pointed out that more lead 
was produced on custom account than in 
the case of any other of the non-ferrous 
metals, and that while large producers 
could reduce output to suit demand with 
out causing a break in price, it seemed 
that since a large part of the production 
comes from small mines the only way to 
reduce output is to reduce the price. Mr 
Crane pointed out that while the situa 
tion was healthy here, it was the declines 
in price of lead abroad that forced de 
cline here. 

Asked as to the outlook, Mr. Crane 
said he believed that during the last six 
months of the year business would be 
better and price of lead higher, but he 
added that possibly the wish was fathe1 
to the thought. 

Asked as to the 
crease in stock, Mr. 
company had been 
years. 


purpose of the in- 
Crane said that the 
expanding in late 
It had purchased Desloge Com 











lead. He said that the books would not pany, was going ahead in South America 
Week Ended Saturday, April 12, 1930 
STOCKS. STOCKS 
Sales High. Low. Last. Sales. High. Low. Last 
10 Aloe pt .... «... 97% 97% 97% 285 Nat B Met ; 50 46 50 
10 Amer Cred Ind ne 47% 47% 47% 10 Dopf. ; 101 101 101 
eo mee. ...:. Se 9 600 Nat Candy ..... 26% 25 25 
530 Brown Shoe ............ 40% 40 40 422 Nicholas Beazley 4% 4% 4% 
SON eae ..-118% 118% 118% 305 Pedige Weber .... 
15 Bruce pf .... ee a5 ost 30 Pickrel Wal .. 
50 Burkart pf .. asneceee 12 1,445 Rice Stix . 
230 Coca Cola Bot 59 57% 57% 2 , Do 2d pf . 
85 Cons Lead A .... ‘ie ae 5 3 ig Scruggs .. 
425 Corno Mills sescsccess S0— 20% 28% 206 Scullin pf . 
431 Curtis Mfg ..... OR 2414 +26 20 Sec Inv pf .. 
40 — 1 | of cS ahs 22 - 73 ’ Fr Settee Ser pf 28 2 
444 NS eRe 73 1 a 
204 Ely Walker |............ 2 | | 421 8 W Bell pf 120% 119% 120 
' es 254% 25% 25% 246 Stix Baer Fuller 26 25 26 
CN yi vn ceri sie00nsc0e 2 1 2 200 Sunset Strs pf . 48% 48% 48% 
971 Ham Brown Shoe = ia 5 55% 25 St L Bk Bid ..... 10% 10% 10% 
70 Hussman Ligenier ...... 13% 13% 13 24 St L Cot Comp . . 81 81 81 
110 Hyd P ee te ee — h. 2 2,465 Wagner ..... wes 364% 34% 34% 
| arRReeee ae 4 ¥ 
10 pf... ' 80 80 80 BONDS 
380 Int Shoe ................ 59 58% 58% | $31,000 Houston Oil al oa ce 99% 101 
=r ee 107 106 107 2,000 Moloney 514s ‘ > 944% 94 94 
35 Johansen Shoe .......... 23 20 23 1,000 Scullin 6s ....... “e 93 93 93 
40 Johnson S §S ............ 44 44 44 13,000 United Rys 4s .......... 70 70 70 
277 Key Boiler Eq .......... 39 37% 4=039% 
15 Knapp Monarch ......... 39 § 39 BANKS 
pan — —. BARK < 2 hee = it 4 479 First National Bank - 86 85 86 
8 McQuay Norris ox PLT 57 45 50 176 Merc-Commerce .... 290%, 288 290 
12% Mich Davis ............. 22% 22% 22 . 
115 —— 4 Pinte tanaae ca 59 ma TaUeTS 
940 Mo Port Cem Seshoeeewen 34% 33% 36 Frank-Amer ....... 275 275 275 
| | eS 46 47 37, Miss Valley Mer.........293 290 290 





ance available for depreciation, depletion, 
Fede ral tax and dividends was $4,695, 


052, compared with $2,319,555 These 
earnings include no revenues of the Con 
solidated Gas Utilities Company, in 


which United Gas Company owns more 
than 50 per cent of the outstanding 
Class B stock represented by voting trust 
certificates, nor of the Magnolia Gas 
Company, recently acquired. 


Standard Oil of Kentucky 


The Standard Oil Company of Ken- 
tucky has amended its contributory 
group life insurance contract with the 
Equitable Life Assurance Society of the 
United States, whereby the insutince 
protection now afforded its employes will 
be iffcreased by approximately $4,000,000, 
which amount added to the volume of 
insurance already in force brings the 
total to $12,000,000. 

The new plan extends contributory 
group life insurance protection to 1,000 
employes not heretofore eligible, and in- 
creases the amounts of the contributory 
program entered into February, 1926, 
from the minimum of $1,000 and a maxi- 
mum of $8,000 to a minimum of $2,000 
and a maximum of $11,000. In addition 
ill employes have been covered by a free 
group life insurance program since June, 
1918, for amounts ranging from $1,000 
to $2,000, depending on length of service. 


Exchange 


with the company’s lead-zinc-silver nrop- 
erty there, and was developing its zinc 
mine in Northern New York. He said 
that because of the expansions that were 
under way it might be necessary for the 
company to do some financing toward 
the end of this year or early next. How- 
ever. if that proved necessary and it was 
done either by issuance of additional 
shares or by means of bonds, stockhold- 
ers would be given a chance to partici- 
pate in the financing. 


St. Louis County, Mo. 


Award of a new issue of $2,500,000 
St. Louis County (Mo.) 4% per cent 
bonds has been made to a syndicate com- 
posed of the Continental Illinois Com- 
pany, Inc.; Harris, Forbes & Co., the 
First Union Trust and Savings Bank, the 
Mississippi Valley Company, the Boat- 
National Company of St. Louis 
and the First National Company of St. 
Louis. The bankers bid 101.856 for $500,- 
000 hospital bonds, due on April 1, 1935 
to 1950, and 101.753 for $2,000,000 road 
bonds, due on April 1, 1933 to 1950. They 
will reoffer the entire issue at prices 

yield 4.20 per cent. 

A group headed by the National City 
Company entered the second highest 
tenders, those of 101.7733 for the hos- 
pital bonds and 101.6933 for the road 
issue. The county, which reports an as- 
sessed valuation of $231,259,v11, has a 
net bonded debt of $5,200,599. 
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—=lHE report of the Pa- 
cific Gas and Electric 
Company for 1929 
shows a gross operat- 
ing revenue of $64,- 
440,588. an _ increase 
of $2,990,996 over the 
preceding year. The 
president, A. F. Hock- 
enbeamer, reports that $2,338,148 was 
carried to surplus. This was made possi- 
ble, he said, by reduced costs and smaller 
fixed charges. 

The balance sheet as of Dec. 31, 1929. 
shows total current assets of $35,697,149 
and current liabilities, including accrued 
interest and taxes, of $15,101,558. Cur- 
rent assets included $20,316,786 cash. 
Secured notes receivable, amounting to 
$2,000,000 and due on May 30, might 
properly be added to cash on hand, the 
report said. Maintenance and accruals 
to depreciation reserve amounted to 
$10,458,822, or 15.2 per cent of gross 
operating revenue. Plant and properties 
are carried at $407,287,837, reflecting 
the increase of $31,565,304 through new 
construction and $136,643 through ac- 
quisition of other properties. 


California Water Service Company 


The California Water Service Com- 
any, a subsidiary of Federal Water 
ervice Corporation, reports gross reve- 
nues of $2,148,524 for the year ended 
Feb. 28, 1930, as compared with $2,093,- 
166 for the preceding twelve months. 
Operating expenses, maintenance and 
taxes, other than Federal income tax, 
totaled $1,076,669, as against $1,042,145. 
Gross income amounted to $1,071,855, 
which compares with $1,051,021 for the 
year ended Feb. 28, 1929. 


General Paint Corporation 


The General Paint Corporation reports 
for year ended Dec. 31, 1929, net profit 
of $508,347 after taxes and charges, 
equivalent, after dividend requirements 
on 80,000 no-par shares of Class A stock, 
to $2.01 a share on 173,242 no-par shares 
of Class B stock outstanding at end of 
year. This compares with net profit of 
$539,432 in 1928, equal to $2.37 a share 
on 160,000 Class B shares outstanding 
at end of that year. 

Net sales for year ended Dec. 31, 1929, 
totaled $7,006,468, against $6,799,727 in 
1928, an increase of $206,741, or 3 per 
cent. Gross income amounted to $879,- 
387, as compared with $755,167 in 1928, 
an increase of $124,220, or 16.4 per cent. 

The drop in net income is attributable 
in the main to unusual] and non-recurring 
items, which increased income charges 
from $187,762 in 1928 to $336,410 last 
year. The proportion of net income 
deducted for minority interests of par- 
tially owned subsidiaries increased from 
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Pacific Coast Securities News—TIransactions on 


Coast Stock Exchanges 


$16,705 in 1927 and $27,973 in 1928 to 
$34,629 in 1929. 

The balance sheet of the corporation 
as of Dec. 31, 1929, with total current 
assets of $2,734,426 and current liabili- 
ties of $732,698, shows a current ratio 
of 3.73 to 1. As of Dec. 31, 1928, total 
current assets were reported as $2,667,- 
487 and total current liabilities as $679,- 
210, a ratio of 3.92 to 1. 


International Re-Insurance Corporation 


The report of the International Re-In- 
surance Corporation revealed total 1929 
income from all sources, exclusive of 
contributions from shareholders, amount- 
ed to $3,419,042, of which net premiums 
written were $3,061,433 and $357,609 was 
received from investments. Disburse- 


.ments totaled $2,187,244, leaving an ex- 


cess of income over disbursements of 
$1,231,798. Of this amount $744,051 was 
allocated to insurance reserves and the 
remaining $487,747 added to surplus. 


New Investment Firm Organized 


Formation of the investment firm of 
Moore, Dowell & Hull, Inc., in Los An- 
geles to succeed Dowell & Hull has been 
announced. The new firm will be headed 
by Robert G. Moore, formerly a member 
of the firm of Schoellkopf, Hutton & 


with George H. Burr, Conrad & Broom. 
Other members include Clifford H. 
Dowell and George B. Hull. 

Among those financially interested in 
Moore, Dowell & Hull are A. Rogers, 
formerly chairman of Consolidated Rock 
Products Company; Nels Gross, presi- 
dent of the District Bond Company and 
a well-known Southern California finan- 
cier; Ellis Bishop, capitalist and head of 
Ellis Bishop & Co., Pasadena, and Wil- 
liam E. Oliver and George Evans, Los 
Angeles capitalists. 


Pacific American Fire Insurance 


New premiums written by the Pacific 
American Fire Insurance Company dur- 
ing the first three months of the cur- 
rent year aggregate $209,793, as com- 
pared with $161,897 for the correspond- 
ing period of 1929, according to D. W. 
Pierce Sr., vice president and general 
manager. 

Premium income for 1929 showed the 
company wrote $353,819 coverage in 
California, while the entire Pacific 
Coast business amounted to $401,605. 
Loss ratio on entire Pacific Coast busi- 
ness was 10 per cent. 


Pacific Greyhound Lines 
Articles of incorporation have been 





Pomeroy and.more recently associated filed for Pacific Greyhound Lines, Inc., 
Week Ended Saturday, April 12, 1930 
San Francisco Los Angeles 
STOCK EXCHANGE STOCK EXCHANGE. 
STOCKS. STOCKS. 

Sales. High. Low. Last. Sales. High. Low. Last 
7 Alaska Packers Assn 176 176 176 300 Assoc Gas & Elec, A..... 42 41% 42 

5 Anglo & Lon Paris N Bk.215 215 215 700 Barnsdall Oil, A... 33% 32 32 
975 Assoc Insur Fund . 7 61g 7 300 Bolsa Chica Oil, A ° 11 114y 11% 
198 Atlas Imp. Diesel Eng, A 36 2914 2914 400 Byron Jackson Co . 17% 17 17 

345 Aviation Corp, Cal 12 11% 12 512 California Bank .... -118 116 118 
155 Bond & Share Co 15 15 15 80 Centra! Investment Co. 95 94% 95 
1,692 Byron Jackson Co 17% 17 17 150 Citizens Natl Bank... -111% 111% 111% 
185 Calamba Sugar 16 16 16 300 Commercial Discount Co.. 21 20 21 

65 Do pf : 16% 16 16 2,200 Claude Neon Elec Prod 414 38 39 
658 Calaveras Cement Co - 15 15 7,900 Douglas Aircraft, Inc. 22% 21% 21% 
970 California Copper 2% 2 2 200 Emsco Derrick & Equip.. 20 194, 91, 

10 Calif Cotton Mills 25 25 25 


15 Calif Ore Pow 7% pf 110 110 116 


1,419 Calif Packing Corp 12% 72 12% 
7,393 Caterpillar Tractor 76% 75% 7544 
332 Clorox Chemical Co 29 
276 Coast Co G & E Ist pf 99144 98) 99% 
2,762 Cons Chem Indus, A 32 30% 
725 Crown Zellerbacn pf A 8444 84 841g 
348 Do pf B 84 8314 83% 
4,441 Do vot tr ctfs 17% 16% 16% 
200 Douglas Aircraft 22% j$21% 21% 
150 Eldorado Oil Works 24 24 24 
1,870 Emporium Capwell 20 19 19 
1,225 Fireman's Fund Insur 102% 99% 102% 
1,293 Food Mach Corp 37% 36% 37% 
484 General Paint, A 21 18 21 
698 D ll 9% 11 


oB 
68 Golden State Milk Prod.. 26 25% 25% 
95 Gt West Pwr, A 6% pf. .103 103 
227 Do pf oe 10: 
110 Hale Bros Stores ‘ 12 12 12 
50 Hawaiian Coml & Sug 


2.987 Hawaiian Pineapple 59% 58 58% 
2,093 Honolulu Cons Oil 39 38% 38% 
205 Hunt Bros Pack, A 3% 23% 23% 
40 Hutchinson Sugar Plant. 1242 12% 12) 
448 Illinois Pac Glass, A 27% 27 
1,056 Investors Assn 41 41% 41 
985 Jantzen Knitting Mills 30 47% «49 
5,575 Kolster Radio Corp 5% 4g 5% 


io Pp 
650 Langendorf Uni Bak, A 28 28 
2 Dc B . 
100 Leighton Ind, 


80 Leslie Salt 18% 18% 18% 
100 L A Gas & Elec pf 108 108 108 
100,185 Magnavox Co sa 5 Boy 

541 Magnin (1) _ . 238% 22% 23% 
926 Marchant Calcu, new .. 19% 19% 19% 
155 Merc Am Realty 6% pf.. 99 9914 991, 
50 North Am Invest 110 110% 110% 
35 Do 5%% pf 92%, 91 91 
1,305 North Amer Oil 19g 18% 187 
238 Occidental Ins 244% 24 2412 
355 Oliver Filter, A 29% 28% 29% 
512 o eceée o 28 26 28 
22,339 Pacific Gas & Elec 71% 68 70% 
3,251 Do Ist pf 27 27 274 
102 Pac Finance Corp 40 40 401, 
1,626 Pac Lighting Corp 104 101 104 
305 Do 6% pf 103% 102 103% 
14,459 Do rights 54 4% OK 
1,275 Pac Tel & Tel 149% 147% 148 
430 Do pf 25 24 125 
30,110 Pac Pub Serv, A 37% 353 70h 
2,404 Paraffine Co ‘ 77 15 765_ 
225 Pig’n Whistle pf. P 14 14 14% 
470 Rainier Pulp & Paper 26: 26 26 
16,462 Richfield Ot) 27 26% 26) 
1,169 Do Bf on 224% 21% #«21 
100 Roos Bros 25 25 
35 Do pf “ne 93 93 93 
231 S Joa L & Pw pr pf. 118 116% 117 
5 Do 6% pr pf 103% 10 103 
426 Schlesinger (B F), A 7 
5,231 Shell Union Oil 25% 24 2414 
332 South Pac Gold Gate, A. 17 17 17% 
145 bo B ° 14 14 14 
1,035 Spring Valley Water 15% 14 15: 
31,371 Standard Oil of Calif 73 707, 71 
335 Thomas Allec Corp, A 1 1 1 
7,000 Tidewater Assn Oil 1 17 17 
95 Do pf £7 87 871 
56,338 Transamerica Corp — 4544 a5 
4,777 Union Oil Associates 4 sett 47% 
10,615 Un Oil of Calif se 48 48 
200 Union Sugar ‘ 5 5 5 
120 West Coast Bancorp 19 19 19 
1,095 Western Pipe & Steel .. 25% 25 25% 


220 Yellow & Checker Cab .. 19 19 19 
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20 Farmers & Merch Nt! Bk.432 430 430 
2,800 Gilmore Oil Co . a 
©”) Globe Grain & Milling... 25 
+’ Goodyear Tire & Rub pf. 98 98 98 


45 Goodyear Textile pf...... 98 97 98 
180 Home Service 8% pf 20% 20% 20 
1,000 International Re-Insur 484, 471, 48% 
495 Lincoln Mtge pf. er 6 € 6 
1,071 L A Gas & Elec pf......108% 107 108 
300 L A Investment Co 17% 17% iI17 


4,200 Macmillan Petroleum Co. 30% 28 
175 Moreland Motors pf... 5 5 
26 Mortgage Guarantee Co. .168 168 168 


400 Pac Amer Fire Ins Co... 57% 53% 57% 
2,300 Pac Clay Products . 31% £29 31% 
20,000 Pac Finance Corp.. 42% 38% 


274 Pac Gas & Elec.... os 68 68 
900 Pac Mutual Life Ins Co.. 94 
12,000 Do rights ....... 


1,700 Pac Lighting, rights . 5% 5 5% 
7,000 Pac Pub Service, A- 3714, 35 3514 
2,800 Pac Western Oil Co 19% 18 1844 
1,700 Pickwick Corp ... % 7 7 
2,000 Republic Petroleum oe SF 2.50 2.80 
830 Republic Supply . +0 ae 30 30 
7,500 Richfield Oil 27% 26% 26 
lS Pea 22 21% 21% 
15,400 Rio Grande Oil Co.... 251 23: 23% 


184 San Joaq L & P 7% pr pf.117i4 116% 117 
21 Seabd Dairy Cred Corp pf. 93 93 93 
1,650 Sec-First Nat! Bank. 


114% 114 114 

710 Shell Union Oil Co 25% 25% 25 
300 Signa! Oil & Gas, A 3718 3614 «(37 
17,400 So Cal Edison ‘ - 70% 65% 69% 
1,100 Do 7% pf ‘ 29% 29% 29% 


4,000 Do 6% pf 
1,400 Do 5%% pf. ‘ > 
56,400 Do rights . 4.4 3 4.3) 


36 So Counties Gas 6% pf.. 99% 981% 99% 
12,600 Stand Oil of Cal.. «+++ T3% Ti 71% 
100 Taylor Milling Corp re 27 27 
20,500 Transamerica Corp ons & 45% «45% 
212 Do Scrip, new.... 4 44 44 
7,100 Union Oil Assoc... 48% 46% 47% 
11,100 Union Oil of Cal..... - 49%, 47% 48% 
305 Weber Showcase & Fix pf. 24% 24 244 
2,800 Western Air Express 46 40 40 
BONDS. 


$5,000 Feather River 6s, '63 103 103 103 
10,000 Nevada Elec Corp 5s, '56. 94 94 94 
21,000 Pac Elec Ry ist m 5s, ‘42. 93% 93 93 
33,000 Richfield Oil Co 6s, '44.. 9€ 96: 

5,000 So Cal Edison 5s, "51 10234 


J Ye aa 102% 102 102 
6,000 So Counties 4%s, '68. 92 92 92 
1,000 So Cal Gas 5s, ‘57 100% 100% 100 
5,000 Do 5s, '52.... -103% 103% 103 
5,000 Do 6s, '50......... ‘ 105 = 105 05 
2,000 Union Oil Co 6s, °42.. 107% 107% 107% 
CURB EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
1,400 Arkansas Nat Gas, A 16 15 15% 
5,700 Axelson Aircraft.... 11 8 10% 
27,950 Bach Aircraft ... ee -24 -32 
ff k, errr 3.15 3.20 
10 Bank of Amer N A.....142 142 142 
a -y D'Italia... -4.80 4.80 4.80 
WM scccceces 9 
5,000 Barnhart Morrow - Biri aig an 
84,400 Big Jim Mines...... 18 14 -16 
6 Bolsa Chica, B.... a 9 9 
2,000 Buckeye Union pf.... 25 -25 25 
5 Caterpillar Tractor ...... 77 77 77 
100 Chapman Ice Cream..... 27 26% 2 


2,400 Cities Service...... e ¥ 
3,300 Claude Neon Lts, N Y 18 
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uniting under common management Pick- 
wick Stages system, California Transit 
system, Peninsula Rapid Transit, 
cific Auto Stages, Golden Gate Stages, 
Pacific Coast Motor Coach, Kem 
County Transportation, Southern Pacific 
Motor Transport and Calistoga and 
Clear Lake Stage Company. 

Executive offices and headquarters of 
Pacific Greyhound Lines, Inc., will be 
maintained in San Francisco. No change 
of ultimate ownership or policy is con- 
templated. 


Pig ’n Whistle Corporation 


Pig ’n Whistle Corporation sales con- 
tinue to show an increase over last year 
with March total at $359,764, as com- 
pared with $347,803 in March, 1929, an 
increase of 3.444 per cent. For the 
twelve months ended March 31 sales 
totaled $3,885,361, against $3,584,713, an 
increase of 8.39 per cent. 

Sales for the twelve months ended 
March 31 were $214,113 higher as com- 
pared with sales for the company’s fiscal 
year ended June 30, 1929. During that 
period net profit amounted to $153,890. 
If the ratio is maintained this year, sales 
for the twelve months ended March 3i 
indicate a net profit of approximately 
$168,000 for the fiscal year ending June 
30, next. 


Southwestern Engineering Corporation 


Stockholders of the Southwestern 
Engineering Corporation have approved 
an increase in capitalization to $3,500,000 
from $2,000,000, new capitalization to 
consist of 40,000 shares of $25 par value 
6 per cent preferred stock, and 100,000 
shares of $25 par value common stock. 
The former capitalization comprised 
40,000 shares $25 par value 6 per cent 
preferred and 40,000 shares $25 par 
value common stock. 


Western Dairy Products Company 


The report of the Western Dairy 
Products Company, including the West- 
ern Dairy Products, Inc., and Arden 
Sanitary Gold Seal Farms, Inc., for year 
ended December 31, 1929, shows net in- 
come of $1,401,036 after depreciation, in- 
terest and Federal taxes, equivalent af- 
ter dividend requirements on California 
Cooperative Creamery Company’s pre- 
ferred stock, Series A and B preference 
stocks of Western Dairy Products, Inc., 
and Western Dairy Products Company, 
Class A dividends, to $2.01 a share on 
287,769 no-par shares of Class B stock 
outstanding at end of the year. This 
compares with net income of $954,716 
in 1928, which computed on above share 
basis is equal to 46 cents a share on 
Class B stock. 
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News of Foreign Securities 


ONDON — The stock 

markets opened quiet 
on Monday pending 
the Right Hon. Philip 
Snowden’s budget 
speech. The opinion on 
the Exchange, as well 
as among bankers and 
others, was that the 
Chancellor’s speech would not herald a 
Socialist attack on private capital. Alto- 
gether the City had a feeling of calm 
mingled with curiosity, for never before 
had budget secrets of such possibilities 
been so effectively preserved. Thus busi- 
ness even in those markets that were 
likely to be affected by Mr. Snowden’s 
proposals was virtually non-existent. 

Courtaulds was the bright spot among 
industrial shares, advancing to £2% ona 
growing belief that Mr. Snowden would 
not interfere with the silk duties. Brit- 
ish funds were back after a fairly firm 
start, the War Loan 5s being at £103 and 
the Conversion Loan losing £3% to 
£73%. Anglo-American stocks were 
quieter, with Hydroelectric at $54%, Bra- 
ee Traction at $52 and International 

ickel at $42%, showing little change 
from Friday. International Holding was 
dull, however, at $8%, Columbia was 

£6 7-16 and His Master’s Voice £4 15-32 

in the gramaphone group 

Rubber was 1-16d ie, at 7-7-16d a 
pound and rubber shares were dull in 
sympathy. There was a decline in oils 
generally, while in the mining shares 
Rhodesian buying lifted Congo Border to 
£15% and N’Changa to £215-16. Tin 
stécks were inclined to pick up after a 
dull start, though there was not much 
change in quotations. 

There was a little more inquiry for 
loans on Monday, and borrowers usually 
paid 2% per cent for overnight loans, 
but toward the close the rate stiffened to 
2% per cent. Sterling remained at 
$4.86 7-16. 

New capital issues in London, which 
are all of the sound investment class, 
continue to go well, and there is a gen- 
eral air of quiet cheerfulness in the stock 
market. Public participation, however, 
remains limited, partly because of un- 
certainty regarding the budget, partly 
because the money situation is not shap- 
ing quite according to expectations. 
Budget doubts will, however, very soon 
be removed, as also will the cramping 
influence of the approaching Easter hol- 
iday, after which a broadening interest 
in the stock markets is probable. 

The following are closing prices on 
the London Stock Exchange on April 14, 
with net change from prices on April 8: 








Closing Net 

Price. Chge 
Anglo-Dutch , te 
RGIS POCGIOR. . «. «<6 ceecnes 
Brazilian Traction ........ eats +% 
british American Tobacco. . 
British Celanese........... 1736 +Bsli¢d 
Bwana M’Kubwa..... —1s6d 
Cable & deepen A ie 56g —3 

Do B yay £29 —2 

Carreras ... SS £9% : 
Celanese Corp. of America. £5% +% 
Courtaulds ... preci. £2% +% 
Distillers .............-.0....@%@ —6d 
De Beers ... ate hale ahaa 9% “ 
Dunlop Rubber ... : l4s444d +6d 
Gramophone Co.. Ltd : +15) A 
Hydroelectric (basis $5-£). . $54 +4 
Imperial Tobacco ....... 95s 3 
Int. Holding (basis $5-£). $8% + 
Int. Nickel .. $424, —2) 
London Midland Railw ay. i $58 
London Underground...... 23s = =—1} 
Margarine Union ........... £3% 
Margarine Unie ........... £ iu 
Mexican Eagle. ....... 1 —3d 
Rand Mines ............. $344 -+% 
Rio Tinto ........ = £44% —% 
Royal Dutch ......... £34 - 
Russian Asiatic ........ ea ; 
Shell Trans ~ RIOTS 1% —lkk 
Selfridge 6% pf............ .22s 
United liavana Railways cs = +1 
Viskers ... a 
War Loan 5s... nad £103 


Berlin 


The Boerse opened the new week with 
a firm tendency, although the volume of 
trading was greatly restricted owing to 
uneasiness over the outcome of the vot- 
ing in the Reichstag, on which the Cabi- 
net’s fate depended. Several specialties, 
including the potash group, Deutsch Li- 
noleum, electrical shares, primarily Sie- 
mens and Rhenish Western Electric, and 
A. K. U. shares among the artificial 
silks. Ostwerke and automobile and 





Last week . 
Previous week . 
Same week in 1929 
Year to date 

1929 to date 


10 Foreign Government Bonds 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended April 12, 1930, and for the year 1930 to date, together with 
comparative figures for the same week in 1929, was as follows: 


N. Y¥. Stock Exchange. N. ¥. Curb. 
pene e $17,480,500 $3,348,000 
15,127,000 3,006,000 
sal tet on 12,734,100 1,982,000 
x Riscalats 222,116,500 32,343,000 
5 derbi 198,891,150 26,787,000 
High. Low. 
107.67 107.44 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1929. 

British 5s ....-.103 @1027% 103 @102% 1033 74@100 10254@102%4 

British con. 2%4s .. 564%@ 55% 56%@ 56% 57% 55%4@ 55% 

British 44s ...... 9954@ 9934 993%4,@ 99% 100 5336 98 @ 97% 
French rentes (in 

Paris) .. ... 89.90@89.35  89.75@88.60  90.10@86.15 73,30@73.00 
French W. L. (in 

| ae .102.50@102.40 102.40@102.25 107.90@100.70 99.45@99.30 








shipping stocks were sought and harder. 
Notwithstanding fluctuations in_ the 
course of the session, the basic tendency 
remained firm until the close. 

The money market was easy, with call 
money plentiful. 

The decline on the Boerse during the 
first part of last week arose from the 
difficulties encountered in the Reichstag 
with the government’s taxation program. 
Shipping stocks continued firm, however, 
and on Thursday the leading potash 
shares advanced 7 to 11 points. There 
were also great activity and large ad- 
vances in rayon stocks, in response to 
the arrangement that textile manufac- 
tures should purchase 90 per cent of 
their consumption of yarn from native 
producers. ok 

At the end of last week shipping 
shares, Farbenindustrie and Reichsbank 
stock advanced sharply. Bonds were 
firm, the Federal 7 per cent loan reach- 
ing par for the first time. The Frank- 
furter Zeitung’s stock index as of April 
3 was 12.54, against 109.58 in the pre- 
ceding week, 107.91 a month ago and 
111.64 at the end of January. 

The following are closing prices on 
the Berlin Boerse on April 14, with net 


change from prices on April 7: 

Pet. of Net 
Par. Chge. 
178 1 


Berlin Handels Ges (12) .. ...... 4+ 
Commerz und Privat Bank (1)....162 .. 
Darmstaedter u Nationalbnk. (12).241 + 
Deutsche Bk. u Disconto Ges (10); re és 
Dresdner Bank (10) ...........-. 147 -—8 
I I 669.6 ono. xn cceek.adin iH +1 
Algem oe Unie ey ieee 4 +6 
Alg Elektr Ges (A. E. 9). —2 
Ford Motor Co. Berlin (40). 348 +23 
Gelsenkirchen Bergwerk (8) ......42 —1 
Gesfuerel (10) . 183 —3 
Hamburg-Am. Line (Hapag) (1). 115 +6 
Harpener Bergbau (6) .125 is 
7a Pee a Si ceckcu-e ikea cecal 165 +3 
Farben Indus. oe’ we. ees 178 +2 
Kali Chemie (7) . ..153 +3 
Te Se Pere eerie 137 ie 
Mannesmann Tubes (7) ...........109 —2 
North German Lloyd (8). ..-1145 +6 
Phoenix Bergbau (6%4)..........-. ae as 
Polyphonwerks (20) 302 +8 
Rhein Westf Elektr (R. W.E. )(10). 188 +6 
Sachsenwerk Licht u Kraft (7%)..103 -—1 
Siemens & ee - ates 2 —2 
Stoehr & Co. Kam. Spinnerei (10).104 +2 
Pe EE: =e — 3 
Ver Stahlwerke (Un Stl. Wks.)(6) 99 — 2 


*Ex dividend. 


Paris 


The Bourse opened on Monday irreg- 
ular with the leaders “gen a down- 
ward trend. The volume trading, how- 
ever, was small, and the general tone 
was satisfactorily resistant in view of 
the liquidation before the four Easter 
holidays. The speculative movement con- 
tinued to mark time pending the outcome 
of the parlimentary debate on the budget 
and tax reductions. 

The Bourse showed much greater ac- 
tivity last week, with prices generally 
higher. The activity on the New York 
Stock Exchange contributed largely to 
this improvement at Paris. The preva- 
lent feeling in financial circles is more 
confident, although the greatest hopes 
of the business community are based on 
efforts now being made for reduction in 
output of the principal raw materials 
like tin and rubber. 

Such decrease in production might not 
logically contribute to Stock Exchange 
enthusiasm, but the feeling is that re- 
covery on the Bourse must be subordi- 
nated to recovery in commodity markets. 


The greater stock market animation of 
the moment is chiefly due to, professional 
operations; the public is holding back 
and cash transactions are still small. 

The latest monthly index of industrial 
production in France, covering January, 
does not reflect greatly slackened activ- 
ity; indeed, the general index number, at 
144, compares with an average of 139 fo 
1929 and 127 for 1928. Some branches 
particularly luxuries and automobiles, are 
complaining of reduced consumption. 
Moreover, a considerable increase in 
bankruptcies is noticeable. They reached 
907 in January and 772 in the short 
month of February, whereas the full 
monthly average of 1929 was 726 and of 
1928 only 684. Although no real eco- 
nomic crisis seems to exist, there is suf- 
ficient slackening of business to squeeze 
out weak enterprises which were formed 
during the period of inflated credit. 

The money market was slightly firme: 
last week, with the outside discount rate 

prising from 2% to 2% per cent, though 

call money remained at 2%. The firm- 
ness was not due to reduced money sup- 
ply but to a larger demand than had 
been witnessed in the previous weeks. 

Gold reserve of the Bank of France 
showed a further decrease of nearly 300, 
000,000 in consequence of gold exports 
to Germany and Switzerland. Exchange 
rates have lately risen several times to 
the actual gold export point. The note 
circulation of the bank remains very 
high; the 71,576,000,000 reported this 
week is the largest sum ever reached. 

The following are closing prices on 
the Paris Bourse on April 14, with net 
change from prices on April 8 


BONDS 
Closing 
Price Net 
(Francs). Chge 
French rentes 3% perpetual... 89.20 60 
French rentes 4% 191 00.75 + .35 
French rentes 5% 1915-16 102.75 + .20 
BANKS 
Banque de France. 25,100 200 
Banaue de Paris et des 
ee eae 3,210 5 
Credit Lyonnais. . 3,255 20 
CANAL 
Canal Maritime de Suez. 19,605 300 
RAILROAD 
Chemin de fer du Nord 2,580 50 
MINES. 
Mines de Courrieres..... 1,670 27 
Mines de Lens........... 1,389 25 
Soc Miniere & Metallurgique. 1,138 42 
PUBLIC UTILITIES 
Cie Generale d’Electricite. . 3,790 : 15 
Soc Lyonnaise des Eaux.. 3,500 + 20 
Cie rancaise des Procedes 
SPP Pry Yer Tree eer 1,174 32 
Union da’Electricite. os 1,421 16 
INDUSTRIALS 
Trefileries & Laminoirs du H 2,415 + 140 
Societe Andre Citroen..... 1,067 + 28 
ate soy wee a) 7 302 + 32 
A. Sys 1,041 10 
Pec iney neko 3,555 55 
L'Air Liquide. . 2,105 - 30 
Etablissements Kuhimann. 1,108 22 
Galeries Lafayette. 185 2 
OIL. 
Royal Dutch..... 4,250 75 


Kreuger & Toll Company 


The Kreuger & Toll Company, Swedish 
holding and financing concern, Teports 
for 1929 consolidated net earnings of 
$29,095,130 before interest on the par- 
ticipating debentures. This compares 

$21,025,988 for 1928. An increase 
of 20 per cent in the rate of dividend to 


be paid on the participating debentures 
and shares has been proposed by the di- 
rectors, and if approved at the meeting 
on May 21 the disbursements will be ap- 
proximately $1.61, acainst $1.34 on each 
American certificate representing a par- 
ticipating debenture. 

Net earnings were equivalent to ap- 
proximately $3.87 on each American par- 
ticipating certificate. The report notes 
that a substantial part of the debenture 
and share capital outstanding on Dec. 31 
resulted from offerings completed vir- 
tuallv at the close of the year, and use 
of the proceeds in the year’s earnings is 
reflected for only a short period. The 
report adds: 

“Of the total profits for 1929 approxi- 
mately $14,200,000, or more than 35 per 
cent on the avera~e nominal capital, may 
be regarded as recurring income; that is, 
primarily interest and dividends on 
bonds and shareholdings. It is antici- 
pated, according to the report of the di- 
rectors, that for 1930 profits of a recur- 
ring nature will not be less than $20,- 
000,000, which corresponds to approxi- 
mately 7% per cent of the company’s net 
assets.” 


Italy. 


The following are prices of important 
talian shares on April 14, quoted in dol- 


lars, on basis of prices on Milan Stock 
Exchange: 

BANKS. 
; Bid. Asked. 
MOG, GAME: 6.6.0.0 d6nd csadasaas 105 107 


Banca Commerciale Italiana... 74 75 
Banca d'America d’Italiana and 

_Ameritalia (stamped) ........ 92 10% 
Banca Nazionale di Credito.... é 
Credito Italiano 





ND 5.6000 100 h cdweexeddeedon 17 
re” ae ee 13%, 
Italgas Pina se ees 1213 
Italian Edison ......... 4014 
Lombard Electric .... 44 
OGQ BUOCHIS oocsvas coves 5% 
RE eae 8% 
SMD MOOREOD: 0.6.6.6 058 ¥eavcdbonacas 20 
Unes 5% 
“INDUSTRIALS. 
OO A UE Let en aa 4% 54 
SEPDORCO-TMTOED o.6.6:045.00.6 0086000006 6, 7 
errs 18% 
Isotta Fraschini .........ccercce 10% 
SEE 3 6 has 35 ak oka 13 135 
Navigazione Generale Italiana.. 24% 25%, 
Pirelli Rubber ................. 441, 45% 


Geneva 


The following are closing quotations on 
April 14: 
Closing Price. 


Union Financiere de Geneva.......... 735 
Societe de Banque Suisse ............ , 835 
rer ee eae 937 
American European Securities, com. 294 

EUR i509, cuscadacuann meena i 523 
Hispano Americana de Electricidad. ...2,160 
Nestle & Anglo-Swiss Cond. Milk Co 812 
eo RR re rr 820 
Cie Suedoise d’Allumettes, B....,.... 446 

BOND. 


Societe 


Bic 
giteridionale d'Electricite 
927 5,280 


‘Ss 
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Quarterly Index of Security Offerings 


January 1 to March 31, 1930 


CANADIAN BONDS FOREIGN BONDS STATE & MUNICIPAL BONDS STATE & epee ge BONDS 








Ist conv s f g 6s, Series ‘A." J & J 2, due STATE & MUNICIPAL BONDS Fordson, ‘Mich. $900,000 school site building Co.; Rogers Caldwell 


Co New York; 











30-yar 5% debs (non-callable, J & D 2, 


7ran ids, Mich., Ci , $790, s oO 
due Dec. 2, 1959, price 100, yield 5%, offered Asheville, N. C., Citv of, $890,000 54s, M & eo tg yy Je Soa 1930-1949 ; $750,000 building 4% notes, due 
Jan. 6. Dominion Securities Corp.; A. E S, due March 1, 1935-1969, yield 5%, offered 414s, dated April 1, 1924, due Aug. 1, 1931- Feb. 1, 1930-1934, vield 3.80% to 4%, offered 
Ames & Co., Ltd.: Wood, Gundy & Co. March 17 Eldredge & Co.; Stranahan, 1953, and $100,000 street impvt 4s. dated Feb. 5. Harris, Forbes & Co.; First Na- 
Inc.; Royal Bank of Canada; Canadian Harris & Oatis, Inc., N. ¥ Feb. 1, 1930, due Feb. 1. 1931-1935, yield pene! — Colony Corp. ; R L. Day & Co. ; 
Bank of Commerce, Toronto Allentotwn, Pa., City of, $1,850,000 g 4s, 1.30%, offered Jan. 29. The First Nation- ong ony ¥ A: ~ New York, and Atlan 
Shawinigan Water and Power Co. $15,000 J,& D 2, due Dec. 2, 1934, 1939, 1944, 1949, al Old Colony Corp., Boston. M ~~ A Socagge oe) En Oh dn 
000 additional ist & coll tr s f g 5s. Ser 9954 and 1959, yield 4.20% to 4.25%, offered Greenburgh, N. ¥., Town of, $298,500 4%s, , Jam anes City of, $1,750,000 4%s, due 
“C," F & A, due Feb. 1, 1970, price 98, Jun. 22. Harris, Forbes & Co.; The Na- due Jan. 1, 1930-1945, offered Jan. 24 oo arg” ey 4.50%, offered Feb 
yield 5.10%, ‘offered Feb. 19. Aldred & tional City Co., New York; Graham, Par- Graham, Parsons & Co.; Detroit Co., Inc., & GpaseySegurities Corp.; R. L. Day & 
Co.; Brown Brothers & Co.; Lee, Higgin- wg Shihan Nig = Denes es 6 New York. Mobil wo 9 Al 3) 43 T&] 
son & Co.; Alex. Brown & Sons; Jackson o., PRUAESIpan .  - 000 ts ici , e County, Ala., 31,039,000 4%s, J & D, 
& Curtis: Minsch, Monell & Co inc New Akron, Ohio, City of, $1,507,000 impvt 4% ‘Holyoke, Mass., $300,000 tax anton at due June i, 1939-1958, price 100, vield 
York and 4%s, A & O, due Oct. 1, 1931 to 1960, fered’ March 13. Salomon Brothers & 4.75%, offered March 25. Stranahan, Har- 
Toronto, Ontario, City of, $5,590,000 g 4%s yield 4.40% to 4.35%, offered Jan. 15. Hal- Hutzler, N. Y. ae & eee ang B. J. Van Ingen & Co. ; 
and 5s, $3,201,000 4ig9, due 1930-1949, yield SCY; Stuart & Co.; E. H. Rollins & Sons;  touston, Texas, City of, $2,202,000 4%, Go. Inc, NY. |S Schlater & 
5%, and $2,389,000 5s, due 1930-1959, price YWFais Dickey Ca. St Paul J & J, due 1933-1955, yield 4.30%, offered 


100, yield 5%, offered Feb. 19. The Na- March 18. Lehman Brothers & Co.; E.H. Monmouth ee t N. J., $918,000 coup or 


Chase Securities Corp.; Bancamerica- Trust Co. of Chicago, Chicago; First Wis- & Co., Inc., New York. . : Go.; Mmanusl & Co.. New York 





7 , i td., 30-yr 6% Blair Corp.: The Equitable Corp. of New consin Co., Milwaukee; Mercantile Com- Larchmont, N. City of, $876,000-g 4%s, 
-- -3E a with a - bonus de- York; Coatinental Tilinois Ce, Te New merce Co. of St. Louis; Guardian Trust due Feb 1, i93t. 1970 yi Id res offered 
livery warrants and stock purchase war- York ‘ Co., Cleveland. ’ as. 2 a Fenn & Co.: Eldredge & 
rants attached, A & O, due Oct. i. 1959, Helsingtfors, Finlana, iy of, $8,000,000 30- Chattanooga, Tenn., City or, $304,000 sub- a ee ee 
offered Feb. 24. A. Iselin & Co , I oan ‘yr ext s f g 64s, A'& O, due April 1, 1960, urban impvt 4%s, due Dec. 2, 1959, yield Lansing, Mich., City of, $500,000 sewerage 
ion Securities Corp.; Wood, Gundy & Co orice 95, yield 6 90% Ootte red March 19 4.60%, offered Jan. 20. Phelps, Fenn & and bridge 44s, due 1931-1950, yield 4.25%, 
Inc., New York. Brown Bros. & Co.; J. Henry Schreder Co., New York offered Jan. 7. Detroit Co.;° First Na- 
Canadian National e 4 Co. $18,000,000 40-yr Banking Corp.; the Equitable Co. of N. Y Cameron County, Texas, $1,000,000 road 5s, tional Co. of Detroit 
td g 5s, F & A, due Feb. 1, 1970, price philippine Government $1,500,000 30-yr Met- F & A 15, due Feb. 15, 1934-1958, price Los Angeles, Cal., City of, $1,500,000 4%s, 
oY, offered Jan. 29. Dillon, Read & Co. ; venulitan auiekaen dist x 4%, A ye & ~ 100, yield 5%, offered Jan. 20. Eldredge aa Aug 1” 1930. 1967 y pe Figeo.se A see. 
National City Co.; Guaranty Co. of New Oct. 1, 1959, price 102, yield 4.375%, offered & Co.; Strananan, Harris & Oatis, Inc.; offered Feb. 20. First National Bank: 
gr: AF at a Jan. 22. Mellon National Bank, Pitts- B. J. van Ingen & Co. ; M. F. Schlater & Eldredge & Co. The Detroit Co., Inc.: 
} : etiea’ cnerbaee ure ke +» NCW TOPE. n yndon Paris Co.; National Banc- 
F: Dor n Securi- P seat ‘a ee Saget é 
ee oe Weed Candy & Ge. Inc. and Philippine Government $750,000 g 44s, due Detroit, Mich., City of, $15,500,000 4.30% tax italy Co., New York 
A. E. Ames & Co., Ltd Montreal. _ Oct. 1, 1959, price 103.33, yield iit of- anticipation notes, due Aug. 7, 1930, yield Louisiana, State of, $6,000,000 g 5s, M&S 
. aft ° an z fered March 13. C. F. Childs & Co., Inc.. 4.15%, offered Feb. 28. The National City 15, due March 15, 1-1950, yield 4.25% 
Canadian _jioteos (West Indies) Steam- N. ¥ Co., New York. to 4.50%, offered Mar 4 Bankers Co. 
95» y yr 5s % Ss — — 
shige, ft e. . eet rT gee Ra hy Khine-Westphalia Electric Power Corp., Dallas (City and County of), levee improve- of New York; Guaranty ¢ o. of New York; 
if Ned Feb. 24 Dillon Read & oe: The $20,000,000 cons x 6s, series of 1930 (car- ment district $2,000,000 serial 54s, A & O, The Equitable Corp x New York; The 
National City Co.: pe ge Co ae ae rying certain stock purchase rights for due April 1, 1934-1958, yield 5.75%, offered Detroit €o., Inc. ; Sarr Bros. & Co., Inc. ; 
York: Bankers Co ad Mow York. New American shares), A & O, due April 1, March 4. Halsey, Stuart & Co., Inc.. Hannahs, Ballin & Lee; Wallace & Co 
York: Bank of Montreal: Canadian Bank 1955, price 93, yield 6.57%, offered March New York. fouls: GE wanes we way hy re 
of Commerce; Royal Bank of Canada 20. The National City Co., N. Y. East Chester, N. Y., Town of, $660,000 The “Milwaukee Se.: ‘ty ‘Sa Ean oem 
Dominion Securities Corp.; Wood, Gundy Royal Dutch Company (for the Working of Union Free School District No. 2 g 4s, and Trust Co.. Shreveport Re vidoe Bonk & 
& Co., Inc.; A. E. Ames & Co., Ltd Petroleum Wells in the Netherlands-In- M & S, due March 1, 1940-1959, yield 4.35%, and Trust Co., Alexandr Watson Wil 
Montreal. dies) $40,000,000 4% debs, Series ‘‘A,”’ with << Feb. 13. Graham, ryrecse & Co. liams & Co.. New ‘Galea. atson, Ny 
; anada), stock purchase warrants, due April l, e Detroit Co., Inc., New York. ete aeons 7 
Cee EOD Beer Gut gidebs series 1945, price 89%, yield 5%," offered March ~ Kast Bay Municipal Utility District (Cali- Maryland, ett Veen sean Otte Of bn 
due 1965, with common stock purchase 21. Dillon, Read & Co.; Chase Securities fornia) $17,520,000 g 5s, $1,520,000 due Jan. 1929. Fe. M55 ana Wak = en of 
warrants, F & A, due Feb. 1, 1965, price Corp.; the Equitable Corp. of N. Y.; 1, 1935-1974, and $16,000,000 due Jan. 1, tel 3.00% to at. ahtaea ter ae eee 
100, yield 6.50%, offered Feb. 10. Bonbright Guaranty Co. of N. ¥.; Bankers Co. os 1938-1977, yield 4.60%, offered March 14. W. Iglehart & Co., Baltimore. 
& Co., Inc Field, Glore & Co Banca N. Y.; Bancamerica-Blair Corp.; Harris, National Bankitaly Co.; R. H. Moulton & ; - aitimore 
Commerciale Italiana Trust Co New Forbes & Co., N. Y., and First Union Co.; Anglo-London-Paris Co.; Security Mobile ey Ala., $1,200,000 road and 
York frust & Savings Bank, Chicago. First National Co., Los Angeles; Dean, ener? A%s 8, J 6». due June 1, 1939-1958 
Sydney, City of, New South Wales, Austra- Witter & Co.; American Investment Co.; yield ©, Offered Feb. 14 Lehman 
een, ware Ce. pate s ee lia, $5,000,000 additional 25-yr s tf g 5s, Anglo-California Trust Co.; Heller, Bruce Brothers ; Kountze Brothers; Stone & 
O. due April 1, 1955, price gf, vield F & A, due Feb. 1, 1955, price 90, yield & Co.; Wm. Cavalier & Co., San Fran- Webster and Blodget Inc w 
5.63%, offered Jan. 22 Aldred & Co., Ltd 6.30%, offered March 20. Bancamerica- — —— & Co.; Rogers, Caldwell & Co 
Montreal; Minsch, Monell & Co., Inc., New Blair Corp.; E. H. Rollins & Sons; Hal- Kast Chester, N. Y., Town of, $575,000 Union nC., Now Tere. 
York a Stuart & Co., Inc., N. Y Free School Dist. No. 2, due March 1, Megat Verne, N. - City of, $1,092,000 
7 > ‘. Sydney, City of, New South Wages, 1941-1959, yield 4.25%, offered March 17 4s, WV ue March 1, 1931-1950, yield 
Men trenl sob ODD tony gy pe yen = Australia, $5,000,000 25-yrs fg BD Geo. B. Gibbons & Co., Inc.; Dewey, 4.25%, offered Feb. 19. Guaranty Co. of 
tr g 5s, Series ‘“‘B,”’ M & S. due March 1, A, due Feb. 1, 1955, price 90, Be 6.50% Bacon & Co., N. Y ’ New York; Estabrook & Co.; Barr Bros 
1970, price 99, yield 5.05%, offered March 4 offered March 6 3ancamerica-Blair Euclid, a $900,000 5% school district, & Co., Inc » New York 
Wood, Gundy & Co., Inc The Royal Corp. ; EB. H Rollins & Sons; Halsey, A & O01, due April 1, 1930, to Oct. 1, 1953, Middle Rio Grande Conservancy District, 
Bank of Canada. Montreal Stuart & Co., Inc., New York yield 4.75%, offered Jan. 10. Otis & Co.: - - o mew ae $2,000,000 54s, F & 
Seasongood & Mayer; Stranahan, Harris A, due Aug. 1, 34-1973, price par, yield 
Northwestern Power Co., Ltd., Ss 000,000 & Oatie i. : is 5.50%, offered Feb. 10. C. W. McNear & 


Jan. 2, 1960, price 98, yield 6.14%, offered ’ Fidelity Ne é 
: 0, P », offered ; 4%3, due Je 5 21-108) v 4 elity National Co nsas City; John 
72 . — ‘ ee A aw A. Arkansas, State of, $9,000,000 4%% short 4. Hh R ig = ae See Nuveen & Co., Chicago Bosworth, 
Iseli & Co. New ¥ ~- “and Nesbitt term notes, due Dec. 7, 1930, yield 4.10%, & Co.; Detroit Co., Inc.; First National Chanute, Loughridge & Co. ; ‘The Interna- 
Thom son & “td Mente aL ee offered March 10. Halsey, Stuart & Co., Co. of Detroit ; Union Trust Co. of Detroit; tional Co. of Denver, Denver 
: s s0., LAG., SROBLTSS Inc.; Bancamerica-Blair Corp.; R Stranahan, Harris & Oatis, Inc., New Montgomery Co., N. ¥., $293,000 g 4%s, F & 
New eamewieh, Canada, Province of, Pressprich & Co., New York York. A, due Feb. 1, 1931-1942, yield 4. 25%, of- 
3,358,000 30-yr 5% g deb. J & J, due Jan Atlantic City, N. J., $2,000,000 444% tax an- El FE d,( fered Feb. 6. Wallace & Co., New York 
15, > price 99.75 and int, yield over ticipation notes and $425,000 tax revenue ,S Ay yg ® Seb yield & a — >, Morristown, N. J., Town of, $438,000 44s, 
‘ 5%, offered Jan. 14. Harris, Forbes & Co. ; bonds, due Dec. 31, 1930, yield 4%, offered Jan. 7. Weil, Roth & Irving, Cincinnati M & S, due March 1, 1931-1952, yield 4.35% 
The National City Co. March 11. Bancamerica-Blair Corp., Greenville, S. C., $300,000 wate rorks se offered Feb. 11. First National Old Colony } 
Nova Scotia, Province of, $5,000,000 5% 30-y: eS C8; ee ee Soe dated Jan. 1, 1930, optional Jan. 1, 1950.  GOrp-; M. B. Freeman & Co., Inc., New * 
debs, M&S. due March 1, 1960, price New York : due Jan. 1, i970, price 103.86, yield 4.70% bho 
, yield 5%, offered Feb. 28. Bank of Albany County, N. Y., $1,200,000 jail 4%s, to 5%. offered Feb. 14. C. F. Childs @ Multnomah County, Oregon, $1,000,000 
re seule ; Beek ced, ¥gueg. wen Oo. M & S, oe} 1, 1931- ae yield 4. Co., Inc., New York. | dd bridge bonds, $621,000 4%s, due Feb. 20 
std. ; ell, Gouinloc *o., Ltd., ane to 4.10%, offered Feb. 21 arr Bros. & . : ’ : ‘ 1936-1951, yield 4.50% nd $379,000 41 due 
Fry, Mills, Spence & Co., Toronto Co., Inc., New York; New York State ——— County Bs = ope.cee_ road “= Feb. 20, 1951-1960, pric e 100.50, offered’ Feb 
Peel Street Realities, Ltd., $500,000 ist ser National Bank of Albany 1937-1940, yield 4.35% ‘and $200,000 4s. 10. B. Leach & Co inec.; . HM. 
6%s, due March 1, 1934-1950, price 10v, Akron, Ohio, City of, $1,395,000 4%s and 4%s. due March 14. 1941. vield 4.30%. offered Byllesty & Co., Inc.; M. M. Freeman & 
Vield "6.50%, offered’ Feb. 28. Rene T $385,000 4%s, due Oct. 1, 1931-1943, yield March 11. Continental Illinois Go., Inc. ; Co., Inc., New York 
Leclerc, Ine.; Credit Anglo-Francais 1.40%, and $1.010,000 4%s, due Oct. 1, 193)- The First Union Trust and Savings Bank: Massachusetts, Commonwealth of, $4,750,- 
Ltd.; Barrett & Wood. Ltd., Montreal 1965 yield ‘ gy: ag ha 2 Foreman-State Corp Chicago, and 1940 $2 800 000 et 4s, due Feb. 1, 1931- 
‘ ‘ : a 7 2 allace SE ewey, acon . > ie ; ; $2.300,¢ water 4s, due Feb. 1, 1941- 
Saskatchewan, Province of, Canada, $3,500, Co.; Bancohio Securities Co., Cleveland. Braun, Bosworth & Co., Toledo. 1960; $500,000 sewer 4 "ane sept 1, 


tional City Co.; Dillon, Rez So.; Har- Austin, Texas, $1,000,000 14%s, J & J, due * Rollins n ton rep 4/8, & S 15, due March 15, 
So orbes Coe na ead & Co.; Har = "Jan._ 1, 1931-1960, yield 4.50%, offered’ Jan. oe hn hee oe es 1959, vield 4.20%, offered March 20. Geo / 
York; Bankers Co. of New York; Domin- 20. Rogers Caldwell & Co., Inc.; Kountze Mississipp} Valley Co., Inc., St. Louis: B. Gibbons & Co., Inc.; R. L. Day & Co.; ’ 
ion Securities Corp., and the Canadian Brothers; Otis & Co.; C. W. McNear & Stern Bros. & Co., Kansas City. Dewey & Co., N. ¥Y : 
Bank of Commerce NP ated York; Braun, Bosworth & Co Hem stead, N. Y., Town of, (Garden City) Mount Vernon, N. Y., City of, $1,545,000 5% ‘ 
Saskatchewan, Province of, Canada, $3,200, - wens ’ . 710,000 i. nion Fre e School District 18 4% and 444%, J & J, yield 4.15 to 4.30%, of- , 
000 30-yr 4%% debs, M &'S 15, due March ‘Sirmingham, Ala.. City of, $2,500,000 478 and’ 4 J x. “due Oct. 1, 1930 to fered Jan. 14._ The First National Old 
15, 1960, price 98%, vield 4.90%, offered A & O, due April 1, 1933-1960, yield 4.35% 1954, Ad Jan. ‘. Phelps, Fenn & Co.; Colony Corp.; R. L. Day & Co.; Phelps, q 
March 20. Dominion Securities Corp.: A to 4.40% c, offered March 17. First National Ames, Emerich & Co., Inc.: Emanuel & Fenn & Co. 
. Ames & Co., Ltd.: Wood. Gundy & eee: a a | A se! Soteny gt ad Co. Mentgomery, Ala., City of, $500,000 5s, due ¢ 
Co., Inc.; Royal Bank of Canada; Cana- Ser en ee. eee Rsiawell & Co. Hamilton Co., Tenn., $1,656,000 4%s, Oct. 1, 1932-1959, vield’ 4.70%, offered 
dian Bank of Commerce, Montreal ee N.Y. Marz & eS "Birmingham. Ae — gt 1970, Price 102.43 be coca 3. Eldredge & Co., New York. | 
Vancouver, City of (Province o ; Be ee ta yie o, offered Jan. 25 arris, ami, Fla., City of, $419,000 4%s, due 1936- ; 
Celambin), Canaan, e050 sf Bergenfield, N. J-. Borough of, $600,000 & Forbes, & Co.; Continental ‘Illinois Co.. 1953," yield’ 5.50%, offered March 13. B. J. | 
due on various dates from Mav 20, 1930. He O® A A." - aoa” Laws ~ Pas Inc.; Rogers, Caldwell & Co., Inc., New Van Ingen & Co., N. Y j 
to June 1, 1969, price 100 to 101.75. vieid B oT” ee leoan eae , PAT York, and Hamilton National Bank, Chat- Norfolk, Va., City of, $1,100,000 4%s, due ‘ 
5% and 4.90%, offered March 26. A. E a Go. N.Y and & 'B. Hand & Co tanooga. March 1, 1962, price 100% offered March | 
orp.; Bank of Montreal, Montreal. ot : ‘Seer eal . due Feb. 1. “i Ve wv 8=— Norfolk, Va., City of, $1 500,000 tax antici- 
Winnipeg (Greater) Water District $1,900, Charlottesville, Va., City of, $675,000 Fem. to 4.35%, offered March 4. Estabrook & pation’ notes, due Aug.’ 6, 1930, and Jan 
000 40-5 yr sf g 5s, F & A 15, due Feb. 15 stn ata cleans ee Ghaes Co.; Bancamerica-Blair Corp., New York. 15, 1931, yield 4.40% and 4.60%. offered 
(970, price 9944, yield 5.04%, offered Feb curities Cor New York. __ - Jefferson County, Ala., $250,000 court house Jan. 15. R. W. Pressprich & Co., New : 
18. Wood, Gundy & Co., Inc. A. E. Ames a , DEP. and jail 4%s, J & J. due Jan. 1, 1955-1957, York. 4 
& Co., Ltd.: The Royal Bank of Canada. C¥Uy#hoga County, Uhio, $1,000,000 4%s, A & yield 4.50%, offered March 27. Stranahan, North Dakota, Sts $500. 0 ing : + 
O, due A 1 1, 1931 Oct. 1, 1 yield april ; or a a, State of, $500,000 4%s, due 
Toronto , due ril 1, 1931, to Oct. 1, 1940, yle Harris & Oatis, Inc., N. Y July 1, 1931-1957 rield 4.25 nad j 
4.40%, offered Feb. 6. Chase Securities ; . . : Ty aoa 25%, _ offered 
Corp.; Stranahan, Harris & Oatis, Inc Jackson , County, Missouri, $2,000,000 road March 11. Eldredge & Co., New York. | 
FOREIGN BONDS New York. ae ede, Ae stn oftenna a. ae ge: Newark, .N..J., City of, $10,670,000 g 4s, 
Corpus Christi, Texas, City of. ay Nati al City Cc Ha: oy ie <1 M& S, due March ‘1, 1931-1970, yield 
Buenos Aires, Province of (Argentine wt water plant revenue refundin . $5 ational City Co.; Harris, Forbes & Co.; 4.25% and 4.30%, offered Feb. 19. Bankers 
public), $8,000,000 ext s f g 6%s, F & A, due Au 1. 1931- 1960, yield 5. A. ae” Chatham Phenix Corp., New York; North- Co. of New York; Guaranty Co. of New 
due Aug. 1, 1961, price 95%, vield diex" ey g. Kidredge & Co, NY. ern Trust Co.. Chicago: Commerce Trust York: Roosevelt & Son: Estabrook & Co.: 
oifered March 24. The First National oa ; . ° Co., Kansas City; R. H. Moulton & Co., E. H. Rollins & Son; R. L. Day & Co.: 
Colony Corp.; Harris, Forbes & Co., Columbus, Ga., City of, $610,000 4%s, due Los Angeles; First National Co., and Stix Barr Bros. & Co., Inc.; Kountze Brothers: 
Y.; Continental Illinois Co., Inc., Chicago. oes ~? yield 4.25%, offered March 7. & Co., St. Louis. Geo. B. Gibbons & Co., Inc.; Dewey, 
Buenos Aijires, Province of, Argentina & Co. Hiberni & a i > to —_ Pee Se oO Boe. Basen & Goi. t., Alien & Co.; Graham 
$4,000  entermal poten’ Gae Tune a. : 2 ae ernia Securities Co., Inc., New tax revenue bonds of 1929, F & A, due Parsons & Co.; Curtis & Senger, New 
1930, offered Jan. 8. First National Old ot fey > J ~ Co. and Bell, Speas & Feb. 1, 1931, and Aug. 1, 1933. vield 4.25% York, and others. 
Colony Corp.; Harris, Forbes & Co. Conti- Co., be anta. to 4.30%, offered Feb. 14. The Detroit Nassau County, N. Y., $2,040,000 coup or 
re | Illinois Co., Inc., N. Y. Goons, Ohio, City of, $2,000,000 city Co., Inc., New York. ' reg g 444s, M & S, due March 1, 1931-1945 
Cuba, Republic of, $40,000,000 public works  —fgane! Gist fs, due Oct. 1, 1931-1955, yicid © Kine County, Washington, $500,000 bridge = price 100.49 to 105.02, yield 4% to 4.10% 
s fg 54s, J 3 and D 31, due June 30 nois "Co. "tne "Wecmmen iets team. of ~*~. 4, ae - a — aon = . Ry B. Gibbons & 
; an- . 7 to 4.35%, offere an : rana- 0., Inc.; Roosevelt & Son; Stone Web- 
1946, price 98, yield 5.70%, offered Feb. 11. Chicago; Central-Illinois Co.; Northern han. Harris & Oatis. Inc.; H. M. Byllesby ster and Blodget. Inc.; Dewev amo 
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STATE & MUNICIPAL BONDS 


re Amboy, N. J., City of, $905,000 5s 
F & A, due Feb. 1, 1932- 197, yield 4.65% 
offered Jan. 23. Bancamerica-Blair Corp. : 
B. J. Van _ Ingen & Co.; J. S. Rippel & 
Co., New York. 


Portland, Me., City of, $300,000 tax anticipa- 
. tion notes, due ‘Oct’ 7, 1930, yield 4.05%, 
offered March 1. Salomon Bros. & 
Hutzler, New York. 


Portland! Ore., City of, $1,000,000 g 4s, A 
& O, due April 5, 1941- 1960, price 99, of- 
fered March H. M. Byllesby & Co., 
Inc. ; y mnie . Co., N. Y.;: R. H. Moul- 
ton & Co., Los Angeles. 


Putnam County, N. Y., $320,000 coup or reg 
g 4.25s, A & O, due April 1, 1931-1951, 
vield 4.05%, offered March 24. Roosevelt 
& Son, N. Y. 


Rochester, N. Y., City of, a a coup or 
reg g 44s, M & S, due March 1, 1931-1960, 
pce 100.15 to 102.58, yield 4.10%, offered 

13. Geo. B. Gibbons & Co., Inc.; 
Roosevelt & Son; Stone & Webster and 
Blodget, Inc.; E. H. Rollins & Sons; 
Dewey, Bacon & Co.: Emanuel & Co. 
New York. 


Kochester, N. Y., City of, $700 reg 
4.23% notes, due May 11, 1930, wield 4 4.05%, 
ofiered Feb. 11. Barr Bros. & Co., Inc., 
New York. 


sSehoharie County, N. Y., $250,000 los, M 
& S, due March 1, 1945-1954, yield Psa 
offered Feb. 18. Kissel, Kinnicutt & Co., 
New York. 


san Francisco, Cal., City and County of, 
$1,325,000 g 4%s, due July 1, > 
yield 4.25%, offered March 20. M. 
Freeman & Co., Inc., N. Y. 


Shreveport, La., City of, $500,000 5% Wa- 
ter Works Revenue Bonds, M & S, due 
March 1, 1931-1940, yield 4.50%, offered 
March 24. Eldredge & Co., N. Y. 


South Carolina, State of, $10,000,000 44% g 
ctrs of indebtedness, J & D, due Dec. 1, 
1939-1953, yield 4.20%, offered March 24. 
First National Bank; Bankers Co. of N. 
Y.; the National City Co.; E. H. Rollins 
& Sons; Estabrook & Co.; First Detroit 
Co., Inc.; Kean, Taylor & Co. N. Y.; 
the Northern Trust Co., Chicago, and 
South Carolina National Bank, Charles- 
ton. 


St. Joseph Mo.,, City of, $500,000 school dist 
4s, F & A, due Feb. 1, 1931-1949, yield 
4.35%, offered Feb. 5. M. M. Freeman & 
Co., Inc., New York. 


St. Louis, Mo., City of, $9,000,000 g 4s, 
F & A, due Feb. 1, 1935-1950, yield 4.35% 
to 4.30%, offered Jan. 31. Bankers Co. of 
New York; Guaranty Co. of New York; 
Stone & Webster and _ Blodget, Inc.; 
Eldredge & Co.; Ames, Emerich & Co., 
Inc., New York; The Northern Trust Co., 
Chicago ; Mercantile-Commerce Co.; First 
National Co., St. Louis; Mississippi Valley 
Co., Inc., St. Louis; Wells-Dickey & Co., 
Minneapolis; Fidelity National Co.; Stern 
Brothers & Co., Kansas City. 


St. Paul, Minn., City of, $1,000,000 44s, duc 
March 1, 1931-1950, vield 4.10%, offered 
March 4. Continental Illinois Co., Inc. ; 
Foreman-State Corp., Chicago. 


San Francisco, City and County of, $1,200,- 
000 water 4%s, J & J, due July 1, 1942- 
1969, yield 4.40%, offered March 10. Leh- 
man Brothers; Ames, Emerich & Co., 
Inc.; Kean, Taylor & Co., New York. 


Seattle, Wash., City of, $1,000,000 water 
revenue 44s, "A & O, due April 1, 1941- 
1960, price 4. offered March 10. B. J 
Van Ingen & Co.; M. F. Schlater & Co., 
Inc., New York. 


Stamford, Conn., City of, $300,000 tax an- 
ticipation notes, due Oct. 6, 1930, yield 
3.90%, offered March 7. Salomon Broth- 
ers & Hutzler, New York 


State of Tennessee $29,050,000 444s and 4%s, 
due Dec. 1, 1931, to Jan. 1, 1945, price 
100.16 and int to 104.37 and int. Lehman 
Brothers; The National City Company; 
Guaranty Company and large syndicate. 


Syracuse, N. Y., City of, $400,000 4s, due 
Dec. 15, 1940- 1969, yield 4.15%, offered Jan 
23. Eldredge & Co., New York. 


Tarrant County, Texas, $1,800,000 road, 44s. 
A & O 10, due Oct. 10, 1930-1959, yield 
4.25% to 4.40%, offered March 17. Halsey, 
Stuart - Co., Inc.; Bancamerica-Blair 
Corp. ; B. Leach & Co., N. Y., and Stix 
& Co., &. Louis. 


Teiete, | Ohio, City School District $1,750,000 
44s, due April 1, 1932-1956, yield 4.10%, 
offered March 17. Continental Illinois Co., 
Inc.; First Union Trust & Savin 42) Bank, 
Chicago; First Detroit Co., Inc. manuel 
& Co., ; 


Tonawanda, N. Y., Town of, $665,000 Union 
Free School Dist. 1 coup or reg g 5.40% 
J , due Jan. 1, 1931-1955, offered Feb. 
4. Edmund Seymour & Co.; A. C. Allyn 
& Co., Inc.; Rapp & Lockwood, New York. 


Tonawanda, N. Y., Town of, $313,000 Union 
yy School Dist 1 coup or reg g 5.40% 
J & J, due Jan. 1, 1935-1955, vield 4.65%, 
-“—— Mar. 11._ Edmund Seymour & Co. ; 
A. C. Atiyn & Co., Inc.; Rapp & Lock- 
wood, New Rae 

Trenton, N. J., City of, $2,432,000 44s, F & 
A, due Feb. "4, 1932-1966, yield 4.25% . 
4.20%, offered Jan. 8. First National Bank; 
the First National Old Colony Corp.; B. 
J. Van Ingen & Co.; Wallace & Co., N. Y. 

Utica, N. Y., City of, $534,214 4.40%s, $402,- 
800 public’ impvt, due 1931-1950; $68,914 
delinquent tax. due 1931-1935, and $62,500 
deferred assessment, due 1931-1936. vield 
4.20%, offered Jan. 23. Roosevelt & Son; 
Geo. B. Gibbons & Co., New York. 

Utica, N. Y., City of, $500,000 ctfs of indebt- 
edness, due Sept. 1, 1930, yield 4%, offered 
March 1. Salomon Brothers & Hutzler 
New York. 
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Scranton-Spring Brook Water Service 
$1 .700 000 additional 


Index of eo Offerings— 


STATE & MUNICIPAL BONDS PUBLIC UTILITY BONDS 


$,000,900 additional 
and 6s, 6s due Marc Ry d é 
54s due 1931-1950, yield 5%, aioe 
= M. M. Freeman & Co., New 
N. Y., City ~ $470.0 g 
‘i Fe A, due Feb. 1, 
4.25%, offered Feb. 10. 


; Graham, Parsons & 
Coffin & Burr, Inc., 


Ettebuss> Water Co., 
$1 oot lst lien 1 refunding g 5s 


’ Chicago, and W 


East St. Louis and Interurban Ww ater Co 
(Ill.) $2,500,000 Ist g 5s, & 


offered March 3. 
Halsey, Stuart & Co., 


Electric Power and Light Corp. 
series, due 2030, as & Y% 


Bon right & Co 
Empire Public Service Corp. $ 


bs, J & J, due Jan 
9415, yield 6.50%, offered Feb 


N. y of, $495,000 4s, 
\ 1835" 'ibss, ity eld 4.15%, ~ 


Marine Trust Co. of Buffalo; WwW. C. ‘Langley ‘& Co 


Public Service Co., 
« g notes, A & O, 
price 99, yield 6%, : 


a dist 4%s, 
yield im ~~ March 10. 


.; Halsey, Stuart & Co.. 


Waterbury, ia, -» $2,000 
; Albert E. Peirce & Co., 


1, 1930-1939, 0009 14 
‘Chatham Phenix Corp. ; 


R. 
Pressprich & ms a & Co., N. Y. 


Sioux « a) Gas & Electric Co. $1,000,000 ist 


960 
375% ctfs of “iidebtedness, due June’ 15, Green Mountain Power Co. yield On. os 2 Jan. 6 


Pressprich & Co., L. Ohrstrom & Co., 


Edison Electric ieeting Go. 
000, 000 3-yr cou 


v. ¥., City of, $2,900,000 coup or 
000 Jan. 15, 1933, yield. 5.45%, « 


Ring] and 5s, A & O, $2, 

1931-1960, price 1. vield 4. 25%, 
and $00 odo 5s, due Feb. 1, 
oR elt & Son; 
Stone & Webster “and Blodget, 


. B 
.H. Rollins & Sons, New Y 


w eenniiien. Mass., City of, $1,000,000 tax an- 
ticipation notes. due Nov. 18, 1930, yield 
_— ° ffered March 14. 


Utilities Company $4, 000, 000 
2-yr “conv secured 6% g notes, 
a - price 99, yield 6.60%, 


." Rollins & Sons; oe Trask & 


National City Co. 
American Utilities, 
* conv g 6s, Series “A 


fered March 10. A. 


, and William L. Ross 


Solomon Broth- — #ouston Lighting and Power Co. 


Ist lien and age g 5s, 
York and Seeaesinn Counties, 
14s of each county, due Feb. 1. offered Feb. 21. 
to 4.15%, offered Feb. 4. Ww. 
Edward Lowber Stokes & 
: Townsend, Whelen 
phia. and = H. hone & Sons, New York 


Power and tight Co. 


 s 
lowa Electric Co. $500,000 ist lien and refdg la. toe! yiels Seen. 
a °  @ Bis . 
offered Jan. 20. 
W achingten Gee, and Electric Co. $2,000,000 
and’ $1, 050,000 4s, lowa wee Service pt 0. $1,000,000 additionai ae con) mosenge Ss. ‘ ; 
‘ 1955, yield 4. 20%, - 


Western Public Service Co. ey we 000° ist & 

re fdg g 544s, Series eye 
9444, wy 5.89%, 
Stone & Webster and Blodget, 
a hase Securities Corp. ; Bancamer- 
Brown Bros. & Co., ! 


Bancamerica- Blair 
. W. "Pressprich & Co.; b 
Phelps, Fenn & Co.: 

me mend A & Hutzler, 
Northern Trust Co., 


City of, $1, 200, 000 revenue 
0, 1930 


ae Feb. 24 1955, orice 961, , yi 
as Morgan & Co 
National City Co. ; 
Bankers Co. of New York: 
of New York; Edward B 
Dominick & Dominick, New 


Worcester, Mass., 


“Salomon Brothers & , S~ 


Jamaica Water Supply C = 


a offered March 13. A 
} ee 000 iat sae 2 issue z: 


edema UTILITY BONDS 
- $25,000,000 20-yr coll tr conv 


A 
i950, fas 97%, yield 5.24% 
P. Morgan & Co.; 
|, ‘York; First National 
National City Co., 


American Commonwealths p. 

10, 6% conv g debs, due March Ro 
_ price 98.16, yield 6.25%, offered March 
. Ea Rollins & Sons; G. 
Halsey, Stuart & Co., 


4 a) 


Western Utilities Corp. $2,000,000 6% 
i 3 , 19 


Central-Illinofs Co., 
Byllesby & Co., Inc. ; 


Kansas Power Co. $1,090,000 ar 
. : Freeman, ‘Smith & C amp 


Guaranty ~~ of , 
rice* 92%4, yee 5 5.10%, 
Ww pabtngten, ey ater Power Co. $15,000,000 Ast 


White, Weld & Co 


Laclede Gas Lig’ (The) $5,500,000 ist 


INDUSTRIAL BONDS 


fered Mar h 
er arc 12. 0,000 tenoohold & 


American Tel. and Pel. Pe. sm 000 35-yr 
Te A, 1 


" P. Morgan rs ce. : 
& Co.; Kidder, Peabody & Co. ; 


Bankers Co. of New York; 
of New York; Harris, 
Higginson & Co 
Associated Gas and Electric Company, 
000, ebs, F 
. yield 5.85%, offered Jan. 


Lee, Higginson & 
) Fa ‘Stuart & Co., i 


Minneapolis = —_ Commons 
Valley Trust Co. ; 


i IE etre F Associated Telephone Utilities Co. 
First Securities Corp 50% ‘conv z deb, Series C (ad 
States Corp. $1,000,000 
% gZ notes, due March 1, 
offered March 3 
Atlas impe rial Diesel Engine Co. $1,000,000 
zy notes, due March 1, 1935 


.; Brown Brothers & _ offered Feb. 25 


. H. Rollins & Sons; 
John Nickerson encer Feb. &Co.: S and ven He Securities Co 
w York; Central-Illinois Co., 
Appalachian Gas Corp. $2,500,000 conv 6% i Alhermarle- Chesapeake Co. 

M&S yrs f g 6s, Series at 
Michigan Public Service Co. 


a Ist 25-yr &, 5s, Series oy ate-P lanters Bank & Trust Co. ; 


Inc. ; Scott & ‘Stringt How 


Associated einen Utilities Co. ag 
additional 15-yr 5%% conv g 
2 M & N, due May 1, 
vield —_—" offered March 19. Paine, _Web- 

Bonbright & Co., N. ses 

Mitchum, Tully & Co., 


Ame On 0 and Foreign 


& i price 90, Yield, 5.5% 


Central-filinots Co., 
offered March 14. 

3ond & hey wg Inc., 
sieoiile Power and L ight, Co. Y. 
& ee ag 5s, 
, 1948, price 99, ‘yield’ 5.08% C, : < 
, yield 6.50% offered Jan. 24. S 


North pases Edison , ompeny 


Baldwin Locomotive Works $12,000,000 3-yr 
Co. of New York; Lee, Higginson & Co.; 35 
; Chase Securities 
; Bankers Co. of New York; First 
National Old Colony Corp.; i 
& Co.; Halsey, Stuart & Co., 


, Philadelphia; White, 
ane Guaranty Co. of 


York; Harris, Forbes & Co : B. 


$600,000 

1930- oo3g° price 100, “sield 6%. 
fé¢ , 1929. First Union Trust : 
ivings pak. Chicago. 
Butle r Brothers $7,500,000 5s ser g, due 

1932 to 1945, yield 5.3% to 5%%, 
Halsey, Stuart & Co., 
y first U nion Trust Savings Bank and First 


Arkansas Power and Light Co. 
additional 1st and refunding g 5s. series 


u A , 
. offered Feb. 28. Harris 
; The First Notional Old 


John Nickerson & Co., 
Central West Public Service Co. $1, 050,000 
VE. 1st lien coll 


vield 6. 29, offered March 4. A: 
Halsey, Stuart & Co., 


addi ional [st rotunding ‘ts, 


Minsch, legaall 


Service Electric and Gas Co 
lst and yo, & 44s, 


offered Jan. 22. Drexel & Co.. 


s, 
pe and Bonbright & Co., e a8 “offered Feb. 14. 


Pacific Northwest Public Porviee Co. = 

6% conv g debs. M&S 

a 1950, price 99%, yield 6%. 
Harris, Forbes & Co.; 


.: Albert EB. Pierce & Go. 


Crown Zellerbach Corp. $10,000,000 10-yr 6% 
g debs, with common ry ener? wts 


t d Li 
Pras County Power and Light Co. M i S, due March 1, 


000 ane of my due Dec. 1, 1959. price 
— Forbes & Co.:; 
Y ‘ Liair Corp. New York ; Con- 


States Power and Light 
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Quarterly Index of Security Offerings-——Continued 


INDUSTRIAL BONDS 


Cleveland Union Terminals Co. (The), $15, 
000,000 additional ist s f g 44s, Series 
“C," A & O, due Oct. 1, 1977, price 98% 
yield 4.60%, offered March 25. J. P. Mor- 
gan & Co.; First National Bank; the Na 
tional City Co., N. Y 


Colonial Mortgage Investment Co. $500,000 
coll tr Series ‘'C’’ g 6s, due July 1, 1940, 
rice 100) yield 6%, offered Jan. 23. Co- 
onial Bond and Share Corp., Baltimore 

Colonial 7% age wy 7 Co. $750,006 
coll tr g Series "A **Al,”’ due Jan. 1, 1931; 

Series f Ao" due aan 1, 1935, and Series 
“A3,"" due Jan. 1, 1940, price 100, yield 6%, 

offered Feb. 19. Colonial Bond and Share 

Corp., Baltimore 


Conveyancers Title Insurance and 
gage Co. $1,000,000 5% Series “‘A”’ 
ist ctfs, due Jan. 1, 1934, price 98% 
$1,000,000 Series ‘“‘B’’, due Jan. 15, 1940 
price 98, offered Jan. 21. Kidder, Peabody 
& Co.; Shawmut Corp.: Jackson & Curtis 
Boston 

Detroit City Service Co. 
general mtg 6s, price 99 and _ int, 
31, 1930, offered Jan. 8. Hoagland 
& Co., New York and Chicago 

Mich.) $3,500,- 


Mort- 


$500,000 one-yeal 
due Dec 
Allum 


Dow C peamen? Co. (Midland, 


0-yr s f g 6% notes, F & A, due Feb 
1, 1940, price par, yield 6%, offered March 
4. Union Cleveland Corp.; Watling 


Lerchen & Hayes, Detroit; Hayden, Miller 
& Co., Cleveland. - 


80 Broad Street Building, N. ¥. C., $2,800,- 
000 ist leasehold s f g 6%s, M & 5, due 
March 1, 1950, price par, yield 6.50%, of- 
fered March 14. S. W. Straus & Co., Inc 
N. ¥ 


Forty Wall Street Corp., Owner of The 
Manhattan Company ‘Building, New York, 
$12,500,000 Ist fee and leasehold s f g 6s, 
M & N, due Nov. 1, 1958, price 96%, yield 
6.25%, offered Jan. 16. G. L. Ohrstrom & 
Co., Inc.; Halsey, Stuart & Co., Inc.; 
Estabrook & Co.; Arthur Perry & Co., 
Inc.; Janney & Co., Philadelphia 


Sth Avenue and 43d Street Building Corp. 
$2,500,000 gen'l 6% fee*bond ctfs, due Sept 
1, 1939, price 94.60, offered Feb. 25. S. W. 
Straus & Co., Inc., New York 


Greyhound Corp. (The) $4,000,000 3-yr coll 
tr 6% g notes, with warrants, M & S, due 
March 1, 1933, price 99, yield 6.375%, of- 
‘fered March 4 Foreman-State Corp. ; 
Lane, Piper & Jaffray, Inc.; Northern Na- 
tional] Corp., Chicago 

Garfield pultine. Los Angeles, $750,000 Ist 
leasehold s ye due March 1, 1946, 
price 100, viel 6.50%, offered March 4 
S. W. Straus & Co., Inc., San Francisco 


Gulf States Steel Co. $2,000,000 l5-yr 5%% 
s f debs, due June 1, 1942, price 98, yield 
5.79%, offered March 7. Halligarten & Co., 
New York. 


Hines (Edward) Associated Lumber Inter- 
ests 000,000 6% debs, Series ," due 
1931-1939, price 100, yield 6% offered 
March 18. First Detroit Co., N "¥Y 


“{nsull Utility Investments, Inc., $60,000,000 
10-yr 6% g “debs, Series ‘'B’’ (with conver- 
sion and stock purchase warrants), due 
Jan. 1, 1940, price 99%, yield 6.07%, offered 
Jan. 6. Halsey, Stuart & Co., Inc.; Con- 
tinental Illinois Co., Inc.; Harris, Forbes 
& Co.; Central Illinois Co.; First Union 
Trust & Savings Bank; Foreman-State 
Corp.; the National Republic Co.; Hill, 
Joiner & Co., Inc., Chicago; Field, Glore 
& Co.; E. H. Rollins & Son; Insull Son 
Co., Inc., N. Y., and Insull Son & Co 
Ltd., Montreal 


International Building, Kansas City, Moe., 
J lst leasehold conv s f g 6s, due 
Dec. 1, 1941, price 97%, offered Feb. 5 


Prescott, Wright, Snider Co., Kansas City 


Jackson (Byron) Co. $2,500,000 conv s f z 
64% debs, due Jan. 1, 1940, price 100, 
yield 6.50%, offered Feb. 20. Tucker, Hun- 
ter, Dulin & Co.; American Securities 
Co.; Dean, Witter & Co.; Blyth & Co.; 
Schwabacher & Co.; Security First 
tional Co. ; America investment Co. ; Wm. 
Cavalier & Co., San Francisco, and E. H 
Rollins & Sons, New York 


Industrial Credit Corp of America 7% g 
debs, and common, no par stock, in units 
of 1 $100 deb and 5 shares common at $150 

— ered Jan. 1. Felix Auerbach 
0., 


Lawyers Mortgage Co. $1,030,000 gtd mtg 
etfs, secured on various properties in New 
York, due Oct. 15, Oct. 17 and Dec. 23, 
1934, offered Jan. 29. Lawyers Mortgage 
Co., New York 


Ley-Fred Corp. $1,000,000 6% conv notes, duc 
Jan. 1, 1940, and 10,000 shares Class ‘‘A”’ 
pref and partic, in units of 1 $100 note and 
1 share Class ‘“‘A,"’ at $110 per unit, of- 
fered Jan. 27. Ley-Fred Corp., New York 

$2,300,000. 10 Paventessat Corp. of 
Boston 0-yr ist 5%% insured 
etfs, Series Be,” due March 15, 1940, 
rice 100, yield 5.50%, offered March 4 
‘irst National Old Colony Corp.; F 
Moseley & Co.; Stone & Webster oad 
Blodget, Inc., Boston. 


Motor Bankers Corp., ,000 6% discount 
notes, due July 1, 19 to Jan. 21, 1931, 
= March 22. First Detroit Co., De- 
troit 


Lawyers 


New PO ae Bond and Mortgage Co. 
$1,000,000 10-yr 6% conv debs, Series ‘‘A,”’ 
due July 1, 1939, offered March 5. Gardner 
& Co., Boston. 


Vew England Power Assec. $25,000,000 3S 
gx debs, J & J, due Dec. 1, 1934, price 95, 
vield 5.88%, offered Jan. 21. Harris 
Forbes & Co.; Chase Securities Corp.: 
Bankers Co. of New York; Baker, Young 
& Co. ; The First National Old Colony 
Corp.; Bodell & Co.; Lee, Higginson & 
Co., New York. 


INDUSTRIAL BONDS 


National Service Companies $1,500,000 3-yr 
6% sec conv g notes, due Dec. 1, 1932, of- 
fer od Jan. 16. C. D. Parker & Co., Boston. 


National Re serve Corp. $5,000,000 1st coll ¢ 
6s, Series ‘‘MA,"’ due Nov. 15, 1938, price 
100, yield 6%, offered Feb. 1. Reserve Se- 


curity Corp., New York 

1,400 Broadway Building, New York City, 
$3,700,000,000 Ist leasehold s f g @4s, due 
Jan. 1, 1948, price 100, yield 64%, offered 
Jan. 21. S. W. Straus & Co., Inc., New 
York 

Potomac Mortgage Co. $3,000,000 Ist coll tr 
6s, due March 1, 1935 and 1940, price 100, 
yield 6%, offered Feb. 25. Baltimore Co.; 
John P. Baer & Co.; Baker, Watts & Co.; 


Colonial Bond and Share Corp. and syndi- 
cate, Baltimore 


Pure Oil Co. (The) $20,000,000 iO. 54% sf 
g notes, M & S, due March 1, 1940, price 
9744, yield 5.80%, offered March 18. Guar- 
anty Co. of N. Y Dillon, Read & Co.; 
Central Illinois Co., Inc. ; Chase Securities 
Corp., N Continental Illinois Co., 
Inc.; Halsey, Stuart & Co., Inc.; First 
Union Trust & Savings Bank, Chicago. 


Pantepec Oil of Venezuela $1,000,000 7% 1l-yr 
notes, offered Feb. 20. Pantepec Oil Co 
of Venezuela 


Sheffield Steel Corp. $1,500,000 additional Ist 
gz 5%s, Series of 1928, due March 1, 1948, 
price 97%, yield 5.72%, offered Feb. 26. 
Eastman, Dillon & Co., New York; Pres- 
cott, Wright, Snider & Co., Kansas City. 


Southern Department Stores, ape, , $1,000, “ 


3-yr 6% g notes, Series “‘A,’’ due Jan. 
1933, price 98 offered Jan.’ 16. Caldwell 
& Co., Nashville, and Rogers Caldwell & 


York 


Sisters of Charity of the General Hospital 
vf St. Boniface, Manitoba, $500,000 g 5%s, 


Co., New 


due Sept. 1, 1932-1945, price 100, yield 
5.50%, offered March 22. L. G. Beaubien 
& Co., Lid., Montreal 


St. Peter’s Catholic Church (New Bruns- 


wick, N. J.) and the Diocese of Trenton 
$700,000 Ist r e 54% notes, due Feb 1, 
1932-1940, price 100, yield 5.50%, offered 


March 4 Mercantile-Commerce Co., St. 


Louis 


Tulsa Union Depot Co. $1,700,000 Ist 30-yr 
s f g 4%s, due July 1, 1959, price 95, of- 
fered Feb. 20 Continental Illinois Co., 
Inc., Chicago 


Tubize-Chatillon Corp. 
conv g 7s, due Jan. 1, 
yield 7%, offered March 7 
Inc., Richmond, Va 

350 Central Park West $2,550,000 5%% Ist 
ctfs, due Oct. 1, 1931, to July 31, 1938, 
offered Feb. 20 New York Title and 
Mortgage Co., New York. 

360 Central Park West $1,400,000 514% td 


$2,000,000 Ist village 
1 9 price 100, 
Mason-Hagan, 


Prudence ctfs, M & N, due Nov. I, 1934, 
offered Feb. 25. The Prudence Co., Inc., 
New York 
360 Central Park West, N. Y¥. C., $1,400,000 
544% gtd prudence ctfs, due May 1, 1934, 
offered Jan. 3. Prudence Co., Inc., N. Y. 
Union Inyestment Co. $550,000 coll tr zg 
notes, due to Oct. 21, 1930, yield 6.28% t» 
6.78%, offered by Union Investment. Co.. 
Detroit 


Union Oil Co. of California $15,000,000 5% 
debs (with capital stock subscription war- 


rants), J , due April 1, 1945, price 
99%, yield 5.05%, offered March 21. Dil- 
lon, Read & Co.; Bancamerica-Blair 


Corp.; Chase Securities Corp., 


Van Sicklen Corp. $600,000 5-yr conv 6s g, 
due Dec. 15, 1934, price 96% and int, of- 
fered Jan. 13. A. Leach & Co., Inc., 
New York. 


Valspar Corp. $2,500,000 10-yr conv 6% £ 
debs, F & A, due Feb. 1, 1940, price 98%:, 


yield 6.20%, offered Feb. 19. Brown Bros. 

& Co.; The Detroit Co., Inc., New York. 
Washington Athletic Club Building, Seattle, 

$1,150, JIst g 64s, due Nov. 1, 1932-1945, 


rice 100, yield 6.50%, offered Dec. 30. W. 
». Comer & Co., Seattle. 


Western Union a ee Co. (The), $35,- 
20-yr g 5s due Marc A 
1960 price 100%, offered Seb 13. Kuhn, 


Loe New York 


& Co., 
RAILROAD BONDS 


American Steel Car Lines, Inc., $500,000 5% 
eq tr g ctfs, Series “E,"’" M & S, due 
March 1, 1931-1940, price 99 to 92.56, yield 
6%, offered March 6. First Illinois Co., 
Chicago. 


Boston & Maine RK. R. $15,000,000 Ist g 5s, 


Series II, M & N, due Mav 1, 1955, price 
100%, yield 4.96%, offered March 24. Kid- 
der, eabody & Co.; Lee, Higginson & 


Co.; Harris, Forbes & Co.; Na- 


the First 
iional Old Colony Corp., N. Y 


Chicago, Milwaukee é& st. Paul Ry. Co. 
$15,000,000 gen'l g 4%s, Series “F,"’ J & J, 
jue May 1, 1989, price 100%, offered March 
21. Kuhn, Loeb & Co.; the National City 
Ce., Me Be 

Chicago, North Shore & Milwaukee R. R. 


Co. $2,500,000 6% g notes, J & J, due Jan. 
1, 1931, price 99.12, yield 7%, offered Feb. 
5. Halsey, Stuart & Co., Inc., New York. 


Chicago, Milwaukee, St. Paul & Pacific 
Railroad Co. $2,115,000 4%% eq tr g ctfs, 
Series ‘‘K,"’ M & N, due Nov. 1, 1930-1944, 
vield 4.80%, offered Jan. 24. Halsey, Stuart 
& Co., Inc., New York. 

pionge & Eastern Illinois Railway Co. 

Re 0b 000 2-vr 5% secured g notes, due 

March 1, 1932, offered Feb., 1930. Kuhn, 
New York 


Loeb & Co., 





RAILROAD BONDS 


Milwaukee, St. Paul & Pacific 


Chicago, 
$4,260,000 444% 


R. KR. (The) 
Series ‘‘L,’’ que March 1, 
4.50% to 4.85%, offered March 12. 
national Manhattan Co., Inc.; 
Brothers & Hutzler, New York. 


Louisville & Nashville Railroad Co. $15,000,- 
000 additional ist & rfd g 4%s, Series ‘‘C,”’ 
A & O, due April 1, 2003, price 95, yield 


Salomon 


4.74%, and $5,000,000 unified g 4s, J & J, 
due July 1, 1940, price 94%, yield 4.65%, of- 
fered Feb. 7. J. P. Morgan & Co., New 
York 


Missouri Pacific Railroad Co. $25,000,000 Ist 
and refunding g 5s, Series “H,’’ A & O, 
due April 1, 1980, price 1004%% 
March 14, Kuhn, Loeb & Co., N. 


Morris & Essex Railroad Co. $25,000,000 con- 
struction g 5s and 4%s, $10,000,000 5s 


offered 


Series ‘‘A,’’ due Nov. 1, 1955, price 103%, 
yield 4.76%; $15,000/000 4'4s, Series ‘‘B,”’ 
due Nov. 1, 1955, price 96%, yield 4.73% 
offered Feb. 10 J. P. Morgan & Co 
New York. 

New York Central Railroad Co. $5,280,000 
second equipment trust of 1929 444% eq tr 
etfs, J & D, due Dec. 1, 1930- 1944, yield 
450% to 4.65%, offered Jan. 31. Bankers 


Co. of New York; Continental Lllinois Co., 
Inc.; Evans, Stillman &*Oo., New York. 


New York, New Haven & Hartford KR. R. 


Co. (The) $4,545,000 44% eq tr ctfs, M&S 
15, due Sept. 15, 1930, to March 15, 1945 
yield 4.50% to 4.75%, offered March 5 


First National Bank; Salomon Brothers & 


Hutzler, New York. 

New York, Chicago & St. Louis Railroad 
Co. (The), $12,000,000 additional refunding 
g 444s, Series ‘‘C,’’ due Sept. 1, 1978, price 
97%, yield 45%, offered March 26. Guar- 
anty Co. of N. Y.; Lee, Higginson & Co. ; 
Harris, Forbes & Co.; Dillon, Read & 
Co., N. ¥. 


Senate Tank Line $900,000 5% eq tr 
& ctfis, Series ‘BB,’ A & O, due Oct. 1, 
1930, to April 1, 1940, offered Feb. 25. 
Freeman & Co., New York; Bankers Bond 
and Share Corp., Sharon, Pa. 


Pynsestzenia Railroad Co. (The) $60,000,000 

+ A 444% g debs, & O, due April 1, 

970, price 944%%, yield i offered 
March 13. Kuhn, Loeb & Co., N. Y. 


Pere Marquette Railway Co. $14,000,000 Ist 
g 4%s, Series ‘‘C,’’ & S, due March 1, 
_ price 97%, yiela 4.65%, offered March 

J. Morgan & Co.; First National 

 , Guaranty Co. of New York; Na- 

tional City Co.; J. & W. Seligman & Co.: 
Chase Securities Corp., N. Y 


St. Louis, San Francisco 
$8,085,000" 444% eq tr ctfs, 
& O, due April 1, 1931-1945, 
4.70%, offered Feb. 27. The First Nationa! 
Old Colony Corp.; Kean, Taylor & Co.; 
F. S. Moseley & Co.; Kountze Brothers; 


Railway Co. 
Series “‘DD,"” A 
yield 4.50% to 


R. W. Pressprich & Co., New York. 
The Chesapeake & Ohio Railway Co. os5, 
088,000 rfdg and impvt g 4%s, Series 

J & J, due Jan. 1, 1995, price 94, 5 Bi 
4.80%, offered Jan. 15. J. P. Morgan & 
Co.; Kuhn, Loeb & Co.; First National 
Bank; Guaranty Co. of New York; The 


National City Co., New York. 
Shreveport-Fl Dorado Pipe Line Co. $1,000,- 


000 Ist closed conv 5-yr_s f 7s, due April 
1, 1935, price 100, yield 7%, offered March 
10. Boenning & Co.; Kurtz Brothers; 
Lilley, Blizzard & Co., Philadelphia. 


Virginian Railway Co. $5,000,000 ist 50-yr 
gz 44s, Series “B,’’ M & N, due May 1, 
1962, price 97, yield 4.68%, offered March 
19. The National City Co.; Lee, Higsin- 
son & Co.; Kissel, Kinnicutt & Co., N. Y. 


Wabash Railway Co. $15,000,000 rfdg and 
gen’l 5s, Series ‘‘D,’’ A & O, due April 
1, 19 price 100%%, offered March 17 
Kuhn, Loeb & Co., N. Y. 


BANK BONDS 


First Trust Joint Steck Land Bank of Chi- 
cago, $1,000,000 4%s, price 100 and int, of- 
fered Jan. 10. First Union Trust and Sav- 
ings Bank, Chicago. 


INDUSTRIAL STOCKS 


Autocar Co. (The) $1,071,200 (additional) 8% 
_ f, par $100, price $100, offered March 

rince & Whitely, New York; Janney 
& ‘Co. and Battles & Co., Philadelphia. 


Agricultural Bond and Credit 15,000 units, 
ge consisting of 10 shares 7% cum partic 
ar $10, and 2 shares common, no par, 
125 per unit, offered Jan. 31. Smith, 
Reed & Jones, Inc., New York, and Harry 

C. Watts & Co., Inc., Chicago. 


First Industrial Bankers, Inc., 89,000 shares 
partic non-callable preference, no par, of- 


fered Feb. 15. August Belmont & Co., 
New York. 
International Joint Security Corp. 100,000 


shares Class ‘‘A’’ cum partic pf, no par, 


rice $12.50, offered Jan. 14. Boardman 
ollard, Inc., New York. 
Interstate Bakeries Corp. 23,141 shares; 
$6.50 cum conv pf, J, A, J, O, no par, price 


$96, offered March iss H. M. Byllesby & 


Co., Ine 


MacMarr Stores, Inc., $685,400 7% cum pf, 
with common stock purchase ‘warrants 


per $100, price $103, yield 6.80%, offered 
17. Merrill, Lynch & Co.; E. A. 
Pierce & Co., New York. 

Marshall Field & Co., Inc., 540,000 shares 


S D, no par, price $50, of- 
Field, Glore & Co.; Lee, 
New York. 


common, M J 
fered Feb. 18. 
Higginson & Co., 


Monocacy Corp. 74,500 shares common, par 
$10, price $11, offered Feb. 19. Monocacy 
Corp. of New York. 





INDUSTRIAL STOCKS 


$650,000 7% cum pf, 

, price $49.25, offered as 27 
eesias- Pittsburgh Trust Co. ; H. 
Holmes & Co.; McLaughlin- McAfee & Co.; 


— ene: Rogers Co. 


Glover, MacGregor & Cunningham, Inc., 
Pittsburgh. 

National Radio Tube Corp. 50,000 units 
each consisting of 1 share Class ‘‘A’’ pf, 
no par, and 1 share Class “B” common, 


no par, price $15 per unit, offered Feb. 4 
Sowers & Tobias, New York 
Pirnle, Simons & Co. 40,000 shares, cum and 
partic ial price $25, yield 7.20%, offered 
Ane 1 Pirnie, Simons & Co., Spring- 
e 


Premium Shares, Inc., 500,000 shares capi- 
tal, no par, price $12.50, ‘offered Feb. 25. 
Boenning & Co.; Integrity Trust Co., Phil- 
adelphia. 


Sivyer Steel Casting Co. 20,000 shares com- 


mon, no par, price $34, offered Feb. 14, 
First Wisconsin Co.; Morris F. Fox & Co.. 
Milwaukee. 
Stock Exchange Securities, Inc. 47,500 
units, each consisting of 1 share ‘common, 
no par, and 1 share Class “& BO par, 


price $24 per unit, 
& Co., Detroit 


Siemens & Halske A. G 


offered Feb. 27. Wallace 


35,000 partic debs, 


Series ‘‘A,"’ interest yable April 1 each 
year, price $933, offered Feb. 4 Dillon, 
Read & Co., New York 

Sun Oil Company $5,000,000 additional 6% 
cum pf, M J S D, price 103, yield 5.83%, 
offered Feb. 5. Brown Brothers & Co.: 
Edward Smith & Co., New York 

St. Paul Garage Co., Baltimore, $750,000 7% 


cum pf, price $100, bonu 
mon and warrant to purchase an addi- 
tional share common at $20, offered Feh. 
1). Gillet & Co., Baltimore 


Safeway Stores, Inc., $2 
stock, J A J & O, 
offered Jan. 15. 
E. A. Pierce & Co 


Schnebbe Fire Protection E ngineering Cor 
5,000 shares additional pr« 3 


s of 1 share com- 





000,000 6% cum of 
price $96, yield 6.25%, 
Merrill, Lynch & Co.; 


ference, no par, 
and 2,500 shares common, in units of 1 sh 
pf and % sh com at $48.50 per unit, of- 
fered Feb. 17. E. Paul Young & Co., Inc., 


New York. 


Trustee Standard Oilshares, 
fered at market, March : 
& Co., Inc., New York 


Twin Tape Corp. 25,000 
par, are March 14 


Series ‘‘B,”’ of- 
Dwelly, Pearce 


shares common, no 
Harry Thompson 


& Co., N. 

United Industrial Corp. (VIAG), Germany, 
etfs of participation in a 6 months’ exter- 
nal g note for $5,000,000 bearing interest 
at 7%, dated Jan. 15, 1930, offered Jan. 16. 
Harris, Forbes & Co., New York. 

United Gas Utilities, Inc., $1,200,000 7% cum 
pf, J A JO, par $100, price $100, offered 
Feb. 8. United Gas Utilities, Inc., Florida. 

Yosemite Holding Corp. $3.50 cum pf, with 
purchase warrants (and voting trust ctfs 
representing common), J A J O, no par, 


price $78 per unit of 1 sh pf, 
rants, and 4 shares common 


with war- 
represented 


by v tc, offered Feb. 13 Fidelity Trust 
Co.; Baker, Simons & Co., Detroit. 
PUBLIC UTILITY STOCKS 
Alleghany Corp. $12,500,000 cum 5%% pf, 
Series ‘‘A,”’ with stock purchase war- 
rants, F M AN, par $100, price $98.50, 
offered Mar. 11. Guaranty Co. of New 
York; Lee, Higginson & Co.; Dillon, Read 
& Co.; The National City Co.; Harris 
Forbes & Co., New York; Union Cleve- 
land Corp., Cleveland; The Union Trust 
Co. of Pittsburgh; Hayden, Miller & Co., 
Cleveland, and Wood, Gundy & Co., Inc., 
New York 
Arkansas Power and Light Co. 30,000 shares 
additional cum $6 pf, J A JO ay par 
price $100, offered March 6. W Lang 
ley & Co.; The First National old Colony 
Corp., New York. 


Associated Gas and Electric Co. (offered to 
securities holders) $8 interest bearing al- 
lotment ctfs, J & J, price $120 when ac- 
companied by 8 “‘rights yr each ctf, of- 
fered Feb. 10. Associated Gas and Elec- 
tric Securities Co., Inc New York. 

140, - 


General Italian Edison Electric Corp. 


American shares, representing ordi- 
nary shares of capital stock, or 500 lire 
par, price $44, vield 6%, offered Feb. 10 
The National City Co Aldred & Co.; 


Dominick & Dominick Hornblower & 
Weeks; Field, Glore & Co.; Charles D; 
Barnev & Co.; Italian Superpower Corp., 
New York; Cassatt & C Philadelphia 


Gulf States Utilities Co. 25,000 shares addi- 
tional $6 divd pf, M, J, S, D 15, no par, 
price $98.50, yield 6.09%, offered March 18. 
Stone & Webster and Blodget, Inc.; Chase 






Securities Corp.; Bancamerica-Blair Corp. ; 
Brown Bros. & Co., N. Y 

Mid-West State Utlities Co. 48,000 shares 
Class ‘‘A’’ common, no par, offered Feb. 
2 E. H. Ottman & Co., Inc., Chica 
Warren A. Tyson & Ce Inc., Philadel- 
phia; John P. Clendon & Co., Detroit; de 
Fremery & Co., San Francisco; John A. 
Kutz & Co., Seattle. 


CANADIAN STOCKS 


Automatic Musicai 
00 


Instrume nt Co., Ltd 
100.000 shares Class “‘ 


rige $15, offered 


Fen. 18. Grier Investment Co., Ltd., Mon- 
treal. 

General Investment Corp. (Koyl), Ltd.. 
1,000 shares 7% cum pf, price 1 sh pf and 
1 sh Class ‘‘A’’ at $125 per unit, offered 
Feb. 7. A. L. Koyl & Co., Saskatoon 
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Current Security Offerings 


BONDS 


660,000" Nation, Government of the, $50,- 
000 6 months Treasury 5% g notes, A 
& O, due Oct. 1, 1930, price 100, yield 5%, 
offered April 10. Chatham Phenix Corp. ; 
Halsey, Stuart & Co., Inc.; Blyth & Co.; 
J. Hen Schroder Banking Corp.; First 
National Old Colony Corp.: Otis & Co.; 
White, Weld & Co.; E. H. Rollins & Sons. 
New York ; Central-Illinois Co., Inc., Chi- 
cago; Union Trust Co., Pittsburgh. 
Berlin City Electric Co., Ine., $15,000,000 25- 
yr 6% debs, A & o. due April 1, 1955, 
rice 90%, yield 6.80%, offered April 15. 
illon, ead & Co.; Hallgarten & Co.; 
Bankers Co. of New York; Halsey, Stuart 
& Co., Inc.; Lehman Brothers; Interna- 
tional ‘Manhattan Co., Inc.; E. H. Rollins 
& Sons; Blyth & Co., New York, and 
Mendelssohn & Co., Amsterdam. 
Broadway and Treaties Street Properties, 
Inc., Oakland, Cal » $1,000,000 Ist g 6s, due 
April 1, 1933- 1950, price gern offered April 
3. Anglo London Paris , W. Straus 
& Co., Inc.; Security First’ National Co.., 
Los Angeles. 
Buenos Aires, wx of, $3,675,000 addi- 
tional ext s f 6% & A, due Aug. 
1, 1961, price 9514. yield 6.85%, offered 
April 14. The First National Old Colony 
Corp.; Harris, Forbes & Co.; Continental 
Illinois Co., Inc., New York. 
Colaary Power Co., Ltd., $8,000,000 Ist g. 5s, 
A & O, due April 1, 1960, price 94, yield 
5.40%, offered April 10. Royal Securities 
Corp., Montreal. 
Chanin ~e 4 Comp $5,000,000 10-yr gen’'l 
s f g 7s, due April 1, 1940, price 100, yield 


oa c, offered April 12. S. W. Straus & Co., 
Inc., New York. 

Consumers Power Co. $20,000,000 Ist lien 
and unifying mtge g 4%s, M & N, due 
Nov. 1, 1958, price 97, yield 4.70%, offered 
April 11. Bonbright & Co., Inc.; The Na- 
tional City Co.; Bankers Co. of New York 


Delaware County, Pa., $1,000,000 444s, due 
1, 1931-1960, yield 4.05%, offered April 
10. M. M. Freeman & Co., New York. 


El Paso, Texas, City of, $1,362,000 4%s, A 


& O, due April 1, 1932-1960, yield 4.50%, 
offered April 14. Lehman Brothers; E. 
H. Rollins & Sons; R. W. Pressprich & 
Co., New York; Bosworth, Chanute, 
Loughbridge & Co., Denver. 


Fairmount Cemetery Association $400,000 Ist 
s f g 6s, due June 1, 1940, price 100, yield 
6%, offered April 12. Boettcher-Newton 
& Co., Denver. 


Harris County, Texas, $2,000,000 navigation 
dist 5s, due April 10, 1931-1960, yield 4% to 
4.60%, offered April 15. Guaranty Co. of 
New York; Bankers Co. of New York; 
First Detroit Co. ; Estabrook & Co.; Ames, 
Emerich & Co., Inc.; First National Old 
Colony Corp.; Eldredge & Co.; Hannahs 


BONDS 


Ballin & Lee, New York; First Milwaukee 
Houston, and 


Co.; Carr, Maroney & Co., 


Second National Bank of Houston. 


Kansas City, Kan., 
municipal trust 
“*K-K-1930-1940,' 
yield 5.50%, offered April 1 
Heller & Co., Inc., New 

London Terrace Apartment 
City, $5,000, 
& 0 


City 


vestors’ shares of 
ciates, Inc., no par, 
April 15.. Henry Mandel 
Corp., New York. 

McAlester (Berry) Corp. 
6s, Series ‘‘C,’’ due Oct. 


1, 1940, price 100, yield 6%, 


ownership ctfs, 
due March 1, 


of, $700,000 54% 
Series 
1931-1940, 
5. Herbert C. 
York. 

Ss, New 
000 10-yr 6% conv g notes, A 
15, due April 15, 1940, and 50,000 in- 
Henry Mandel 
price $110, offered 


York 


Asso- 


Development 


$250,000 Ist coll tr 
1, 1930, to April 
otfered April 


8. Mercantile-Commerce Co., St. Louis. 


Minnesota Northern Pewer 
joint g 6s, due April 1, 


offered April 7. BancNorthwest Co., 
Minneapolis; First Wisconsin Co., Mil- 
waukee; Foreman-State Corp., Chicago: 


First Securities Corp., St. 


Co. 


Paul. 


$4,500,000 
1934, price 99%, 


New Mexico, State $% $1, pag x 5% ond 


6% hignway debs, Jé J,d 
1940, yield 4.70% 
14. B. J. Van Ingen Co.; 


and 4.80%, 


ue Jan. l, 


offered April 


Schlater 


& Co., New York; Taylor, Wilson & Co., 
Inc. ; Walter, Woody & Heimerdinger, Cin- 
cinnati. 

North Hempstead, N. Y., Town of, $285 
000 Union Free School vist. 10 4.45%s and 
4.25%s; $175,000 4.45%s, due May 1, 1936- 
1969, yield 4.25%, and $110,000 4%, due 


May 1, 1970-1980, yield 4.20% 
10. Batchelder & Co., 
City, Okla., 
due Oct. 1. 


Oklahoma 
impvt 6s, 
fered April 10. 
Inc., New York. 


Phillips Petroleum Co. $1,250,000 5% 
1931-1935, 


ctfs, due April 1, 
5.40%, offered April 9 
Corp., New York. 

St. Louis County, 
$2,000,000 road bonds, 
1950, and $500, 
1, 1935-1950, yield 4.20%, 
Continental “Illinois Co., 
Forbes & Co. ; 
ings Bank, Chicago; 
Co. 


Mo., 


New 


, offered April 


Inc. ; 


Boatmen’s National Co. of 


ork. 

$1,000,000 
1940, yield 6%, 
Herbert C. Heller & Co., 


yield 
Chatham Phenix 


due April 1, 
000 hospital bonds, due April 
offered A 


street 
of- 


eq tr 


5% to 


$2,500,000 44s, 


1933- 


ril 10. 
arris, 


First Union Trust and Sav- 
owes” 
t. 


Valley 
uis ; 


First National Co. of St. Louis, St. Louis. 


South American 
conv g_ notes, 
1933, price 100, 
Harris, Forbes & Co.; 
Old Colony Corp., 
Illinois Co., Inc., 
Co., Inc., Chicago. 


Starrett Investing Corp. $10,000,000 5% 
g bonds, Series of 1950, A & O 


cur 


Railways Co. $12,000,000 6% 
A & 15, due April 15, 
yield %, ~~, April 14. 

he First National 
new York; Central- 
and Albert E. Peirce & 


se- 
, due 


BONDS 


1950, price 92, yield 5.67% 
G. L. Ohrstrom & Co., In 
Brown Bros. & Co.; International Man 
hattan Co., Inc.; Edward B. Smith & Co 
Hornblower & eeks, New ‘York, and 
Janney & Co., and Graham, Parsons & 


April 1, offered 


April 10. 


Co., Philadelphia. 

Syracuse, N. Y., City of, $705,000 g 4s and 
4%4s, $560,000 4s, due May 1, 1931-1950 
price 100%, and $145,000 444s, due May 1 
1931-1950, yield 3.75% to 4%, offered Apri 
14. Bancamerica-Blair Corp., New York 


Tenafly, N. J., Borough of, $406,000 ¢ 4%s 
F A, due Feb. 1, 1931-1963, yield 4 
to 4.50%, offered April 14. M. M. Freeman 
& Co., New York 

Texas Power and Light Co. 
ditional ist and refunding g ds, J I 
due Nov. 1, 1956, price 98%, yield 5.10¢ 
offered April 11. Harris, Forbes & Co 
Coffin & Burr, Inc.; Bonbright & Co 


$4,000,000 ad 
& N 





Inc., and Lee, Higginson & Co., New York 
Waterviiet, N. Y., $238,000 34s, 4%s and 5s 
due March 1, 1931-1950, yield 4.10% t 
4.15%, offered April 11 Lehman Brotl 
ers, New York, and Manufacturers and 
Traders-Peoples Trust Co. of Buffalo 
West Coast Telephone Co. $200,000 Ist and 
refunding 25-yr g 5s, Series ‘‘B,’’*due Jan 
1, 1955, offered April 8 Peirce, Fair & 
Co.; American Securities Co.; Blyth & 
Co.; Tucker, Hunter, Dulin & Co., Los 
Angeles. 
STOCKS 
Columbia Pictures Corp. 50,000 shares 
ditional common (voting trust ctfs), n 
par, price $42.50, offered April 11 God 
dard & Co., Inc., New York 
Commercial Instrument Corp. 25,000 units 
Class ‘‘A’’ and Class ‘‘B,”’ price per unit 
of 1 share each class, $22.50, offered April 


15. W. S. Aagaard & Co., Chicago 
Public Service trust shares, Series ‘‘A 
ctfs of beneficial interest in common 
stocks, each share representing an undi 
vided 1/2000th interest in a unit of 186 
shares of common stocks of 33 publi 
utility companies, J & J 15, price at mar- 
ket about 13%, offered April 15 Cc. M 
Cryan & Co., Inc., New York 


Republic Steel Corp. $60,000,000 6% cun 





conv pf, J A J O, par $100, price $95, yield 
6.30%, offered April 10. Otis & Co.; Guar- 
anty Co. of New York; Harris, Forbes 
& Co., and a large syndicate 
Ruddy Manufacturing Co., Ltd., $200,000 7% 
cum pf, par $100, price $100, bonus of \&% 
share common, offered April 4 J. & 
Dowling, Ltd., Brantford, Ontario 
Virginia Electric and Power Co. $2,000,000 


6% cum pf, price $101, offered April 9 
Branch, Cabell & Co.; Thomas Branch & 
Co.; Bryon, Kemp & Co., and a syndicate 
of Richmond underwriters 


Security News 
Notes 


Southern California Telephone Company 

The Southern California Telephone 
Company has been authorized by the 
California State Railroad Commission to 
sell $50,000,000 par value of common 
stock before Oct. 1, the proceeds to be 
used to pay for properties of the Pacific 
lelephone and Telegraph Company in 
Southern California and the securities of 
four small telephone companies in the 
vouthern part of the State. 

lhe Pacific company may sell to the 
Southern company for $36,907,273 all its 
properties in the counties of San Be 
nardino, Ventura, Santa Barbara, Los 
Angeles, Orange, Riverside, San Diego 
and Imperial. The former company got 
authority also to acquire all common 
stock of the latter concern. 

[hese moves will place operations of 
the Bell system in California in the 
hands of two separate companies, oper- 
ating in the northern and southern parts 
of the State, with the Pacific company 
operating also in Washington and Ore- 


gon. The Pacific company controls also 
the Home Telephone Company of Spo- 
kane and the Bell Telephone Company 


of Nevada. 

The Southern California Telephone 
Company in the transaction will acquire 
from the Pacific Telephone and Tele- 
graph Company for $7,936,395 the fol- 
lowing securities: $7,345,800 par value 
capital stock and $7,000 par of bonds of 
Home Telephone and Telegraph Com- 
pany of Pasadena; $2,500,000 common 
stock, $500,000 preferred stock and 
$399,000 bonds of United States Long 
Distance Telephone and Telegraph Com- 
pany; $80,590 common stock of Consoli- 
dated Utilities Company, and $42,417 
common stock and $7,700 bonds of Coro- 
na Home Telephone Company. 


Pennsylvania State Water Corporation 

Gross revenue of the Pennsylvania 
State Water Corporation for the twelve 
months ended on Feb. 28 was $1,061,176, 
against $1,032,524 in the preceding year. 
Net earnings were $650,997, against 


$607,492. 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular. 
Pe- Pay- Hldrs. of 
Company. Rate. riod. able. Record. 
Adams Millis May 1 Apr. 19 
Do Ist pf $1.75 Q May 1 Apr. *:9 
Do 2d pf oon 1.75Q May 1 Apr. 19 
Alb Wood Pres pf .$1.75 Q Apr. 1 Mar. 20 
Allied Kid pf. -$1.624 Q May 1 Apr. ?1 
Alpha Cl Neon pf.. 1%% Q Apr. 15 Apr. ly 
Am Nat Gas pf. $1.75 Q May 1 Apr. 18 
American News Co.. ..50c BM May 15 May 5 
Am Thermos Bottle 30c Q May 1 Apr. 19 
Am Transformer .35c Q May 1 Apr. 21 
Assoc Investors $6 
cum pf .. .$1.50Q May 1 Apr. 18 
Atl Coast Line R R . by SA July 10 June 12 
Bangor & Aroos R R 87c Q July 1 May 31 
Do pf ‘$1.75 Q July 1 May 31 
-_ (Ludwig) & Co 
T% .$1.75Q May 15 May 1 
Bird - Sons pf. " "$1.75 Q May 1 Apr. 25 
Bohack Rity 7% pf. -$1.75 Q May 1 Apr. 15 
Brazilian T, L & P 50c Q June 2 Apr. 30 
Bway Dept Sts pf $1.75 Q May 1 Apr. 17 
Brockway Mo pf , 1.75Q July 1 June 10 
Budd (E G) Mfg ..25c Q May 1 Apr. 2 
Do pf ‘ $1.75 Q May 1 Apr. 25 
Burns Bros, A -$2 Q May 15 May 
California Packing $1 Q June 16 May 31 
Canadiar Pwr & Pap Inv 
of ($50) par. . .62%¢ Q May 15 Apr. 20 
Capital Management 25c Q May 1 Apr. 22 
Chain & Gen Eq pf z. %¢ May 1 Apr. 16 
Chain St Inv pf on 8 May 1 Apr. 16 
Charis Corp Q May 1 Apr. 24 
Chartered Inves pf. sh “25 5Q June 2 May 1 
Churngold Co 7c Q May 15 May 1 
Columbus Auto Parts ev 
cum .50c Q June 1 May 17 
Cons Cigar pf $1.75 Q June 2 May 15 
Do pr pf... $1.62144Q May 1 Apr. 18 
Cons Chemical 37%c Q May 1 Apr. 15 
Coatinental Can 6244c Q May 15 May 1 
Cumberland Pipe L $1 June 16 May 31 
Dallas P & L 7% pf $1.75 Q May 1 Apr 21 
Do $6 pf ....$1.00Q May 1 Apr. 21 
§Presdner Bank (Berlin), _ 
(Am shares) . $8.50 Apr. 24 Apr. 17 
Elec ~ mearmnneeet 25c Q June 1 May 5 
Do pf .*$1.50 Q Jume 1 May 5 
Elec gd Associates 25c Q May 1 Apr. 15 
Do 25c Q May 1 Apr. 15 
Fasn’ . Pk Asso pf.. .$1.75 Q May 1 Apr. 21 
Financial Inst $6 pf $1.50Q May 1 Apr. 15 
Foster & Kleiser. . .25¢ Q May 15 May 1 
General Cable, A . .§1 Q June 1 May 13 
Do pf $1.75 Q May 1 Apr. 23 
yillette Saft Razor. .$1.25Q June 2 May 1 
jilmore Oil ...30c- Q Apr. 30 Apr. 15 
Gorham Mfg ..50ec Q Jume 2 May 1 
Gr Rap R R 7% pf. ‘ .1%% Q May 1 Apr. 15 
Graton & Knight pf .. $1.75 Q May 15 Apr. 15 
Haiku Pineapple pf .43%¢Q May 1 Apr. 15 
Halle Bros 50c Q Apr. 30 Apr. 24 
Do p $1.62% Q Apr. 30 Apr. 24 
Hamilton Watch 30c Q Apr. 30 Apr. 19 
Hammermill Paper 25c Q May 15 Apr. 30 
Harris, Seybold Potter os. $1.75 Q May 1 Apr. 19 
Hart-Carte- 25c Q Junei10 June 1 
Do pf . ‘ “|.50¢ Q June 1 May 15 
Howalian ’ Pineapple .50c Q May 31 May 15 
Hecla Mining ... .2¢ Q Junel5 May 15 
Hershey Chocolate .$1.25Q May 15 Apr. 25 
Do pr pf.. .$1.50 Q May 15 Apr. 25 
Do cony pf ..$1 Q May 15 Apr. 2 





Pe- 
Company. 
Holyoke Water Power... ..3$3 Q 


Home Fire Security .25¢c 
Home Oil, Ltd 25c 
Homestake Mining 50c M 
Idaho Power 7% pi .1%% Q 
Do $6 pf - $1.50 Q 
Internat Paper .60c Q 
Int! Pap & Pwr, A .60c Q 
Jewel Tea ; -75¢ @Q 
Julian & Kokenge 42%c Q 
Lanston Monotype . $1.75 Q 
Lincoln Printing 45c @Q 
cs ere 87i4c Q 
Lone Star Gas pt $1.62 Q 
Linkheimer Co pf. $1.62% Q 
Do pf $1.6214 Q 
Met Industries pf. . - $1.50 Q 
Mid-West Sts Util, A *43%c Q 
Miss Pw & Lt $6 pf $1.50 Q 
Mock, Jud, Voeh... 50c &© 
Mohawk Mining . $1.50 
Moloney Electric, A $1 @ 
Moore Forg, A $1.50 Q 
Muilins Mfg pf $1.75 Q 
Munic Serv 6% pf ‘ $1.50 Q 
Nash Motors - $1.50 Q 
Nat Invest 5% pf $2.75 SA 
Natl cummed - pf. 25c Q 
Do cv pf . .43%c Q 
Nebel O pt pf 50c Q 
Negociacion Min 3 pesos 
New Am 3as... FJe Q 
N 90, Tex & M R -$1.75 Q 
N Y Fire Ins pf -$1.75 Q 
North Am Edi pf $1.56 Q 
N A QOil Cons 10c M 
North Am Util Sec 1st pf.$1.50 Q 
N Cent Tex On... 15e Q 
N W Util 7% pf.. 1.75 Q 
Ohic Tel Service pf $1.75 Q 
Do $1.75 Q 
Do ‘ ..$1.75 Q 
Pacific Lighting 7T5e Q 
Do 5% pf $1.25 Q 
Packard Motor Car 25¢ 
Penn Investing, A 624%4c Q 
Do B 50c 
Petrol & “Trad, A 314%c Q 
Picxwick Corp ‘ -20c Q 
Phillippe, Lou, Inc, B 40c Q 
Potomac Ed 7% pf. . --$1.75 Q 
Do 6% pf..... $1.50 Q 
Power & Lt Sec Tr (be- 
neficial int sh)... -50c 
Pub Serv of Colo 5% - 41 2-3c M 
Do 6% pf. -50c M 
Do 7% pf.. "158 1-3c M 
Pyrene Mfg é ..-20e Q 
Radio Products . 50c 
Railway & Light Sec 50c Q 
 . eee ie $1.50 Q 
Reymond Con Pile... ....$1 Q 
Do conv pf..... .. He @Q 
Reserve Resources $1.50 
yer $1.50 Q 
Riverside Cem, A.. .314c Q 
ee ie aoe ies ..$1.50 Q 
St L Screw & B pf..... .$1.75Q 
Savannah Sugar . ..$1.50 Q 
Do pf eee 
Seaboard Surety -124%c Q 
Sec Natl Inv $5 pf. $1.25Q 


. riod. 


Pay- Hidrs. of 


able. 
Apr. 2 
May 1 
May 5 
Apr. 25 
May 1 
May 1 
May 15 
May 15 
July 15 
May 1 
May 31 
May 1 
May 1 
May 1 
Oct. 1 
Jan. 1 
May 1 
May 1 
May 1 
May 15 
May 31 
Apr. 15 
May 1 
May 1 
May 1 
May 1 
July 1 
May 1 
May 1 
May 1 
Apr. 15 
May 1 
June 2 
Apr. 15 
June 2 

ay 1 
June 16 
June 2 
May 15 
June 30 
Sep. 30 
Dec. 31 
May 15 
May 15 
June 12 
June 2 
June 2 
May 1 
Apr. 7 
May 
May i 
May 1 
May 1 
May 1 
May 1 
May 1 
May 1 
May 1 
May 1 
May 1 
May 1 
May 1 
Apr. 15 
Apr. 15 
May 1 

ay 1 
May 1 
May 1 
May 1 
May 1 
May 15 
July 1 


Record. 
Mar. 28 

ay 
Apr. 12 
Apr. 19 


Apr. 15 
Apr. 15 


June 10 





Pe- Pay- Hidrs. of 
Company. Rate. riod able. Recurd 
Selby - gee 35c Q May 1 Apr. 15 
Do p ° $1 5 Q Mey 1 Apr. 1 
on. voi Stand “An ‘pr ns = ‘ “ 
Skelly Oil 50c Q June16 May 1 
Spieg May Stern 614° opt. $1.62% Q May 1 Apr. 16 
Squibb (E R) Sons pf...$1.50Q May 1 Apr. 1 
Stand Invest $5.50 pf..$1.374% Q May 15 Apr. 25 
Sun Invest $3 pf 75c Q May 1 Apr. 18 
Tenn El Pow 5% pf. $1.25Q July 1 June 14 
Do 6% pf .$1.50Q July 1 June 14 
Do 7% pf -$1.75Q July 1 June i4 
Do 7.2% pf $1.80Q July 1 June [4 
Texas P & L 7; pf $1.75 Q May 1 Apr. 16 
Do 6% pf $1.50Q May 1 Apr. 16 
Thatcher Mfg cv pf 90c Q May 15 May 
Thermoid Co 50c Q May 1 Apr 
Third Nat! Investors. ... .$1 July 1 June 1 
Trunz Pork Stores 40c Q May 12 Ap 3 
Union Oil Assoc... -50e Q May 10 Apr 
Union Trust (Ind) .. $3 Q Apr. 1 
U S & Br I, Lid, pf 75ec Q May 1 Apr. 1 
© $ Chain & Forg .75e May 15 Mar. 2 
Do pf acta $1.75 Q May 15 May 27 
Universal Leaf Tob 75c Q May 1 Apr. 21 
Wnice Sew Mach pf $1 Q May 1 Apr. 19 
Willys-Overland pf -$1.75@ July 1 Junei18s 
Winton Engine ..........$1 Q June 1 May 30 
Do pf juvcgrcsasescae @ ae i ieee 
Woolworth (F W) Co 60c Q June 2 Apr. 21 
Initial. 
Consol Steel 25c Apr. 1 Mar. 15 
D’ham H M pf, new $1.50Q May 1 Apr. 19 
Emp Title & Guar $1 Q May 1 Apr. 21 
Mandel (H) Assoc Fdrs 
Sh s ; és se.c0 see May 15 May 1 
Mandel (H) Assoc Inv 
Shares . .50¢ May 15 May 1 
N J Cooper Fin.. 2.50 Apr Mar. 2U 
Prince & Whitely T .25c Q June 2 May 15 
Pruett-Schaffer Chem . $1 May 15 May 1 
St. Thomas Metal Signs, 
SS ear OF CF May 1 Feb. 28 
Resumed. 

Patchogue Plym Mills. $1 Q May 1 Apr. : 
Standard holding P .37%c Q Apr. 15 Apr. 10 
Adjustment. 

Cent Alloy St . .53 89-100c Apr. 22 Apr. 3 
Rep Ir & 8t. 42 22-100c Apr. 22 Apr 3 
Increased. 

Abbott Labs .... 62%cQ July 1 Juneié 

Austin State Bk (Chi). ..$3 Apr. 1 
Bricish Tyne Inves, A.. -9c BM June 2 May 1 
Linkenheimer Co pf. $1 621%,Q July 1. June “il 
Nestle & A-S C Milk. 16% 
Special. 
Southern Pipe Line $5 June 2 May 15 
Extra. 
Atlantic Coast Line... .. .$1.50 July 10 June 12 
Capital Management 50c May : Apr. 22 
Charis Corp . 25¢ May Apr. 24 
Cumberland Pipe “ed . $14 June 18 May 31 
Holyoke Water Pwr..... .$1 Apr. 2 Mar. 2 
Heme Fire Sec ¢<od ee May 1 Apr. 8 








Extra. 
Pe- Pay- Hidrs. of 
Company Rate. riod. able. Record 
ewel Tea . $1 June16 June 2 
ton Monotype .25¢ May 31 May 21 
s & Lake Erie R R. $9 May 15 Apr. 15 
itice (G E) Mfg . .50e Apr. 15 Apr. 1 
idard Holding .87%c Apr. 15 Apr. 10 
Stock. 
Commercial Share .. 10% May 16 May 1 
; Shareholdings 1% Q June 1 May 5 
Gorham Mfg 1-20 share June 2 May 1 
Micnigan Steel a . 1% July 21 June 30 
Mo-Kan Pipe Line ...24%% Q May 20 Apr. 30 
Pow & Lt Sec Tr (Be 
neficia) Int Sh) 1% May 1 Apr. 21 
Oil Assoc ; 1% May 10 Apr. 17 
Reduced. 
Tile 37%c Q May 1 Apr. 15 
Interim. 
H M Gramophone 5% 
Tob Sec T (London) - 5% May 12 
Omitted. 
lexander ind 8% $2 SA DueApr. 1 
Borax Consolidated ~ ‘pf due at this time 
Broken Hill Prop’y semi- weer div. passed 
Detroit Forging 0c Q Due Apr. 15 
First Holding & Trad 1% ‘Pf. ise Q Due Feb. 15 
First Inter Sec 25c Q Due Jan 15 
Gen Fdry & Mach, A -50c Q Due Mar. 31 
Gilmore (F E) Co Due Apr 10 
N Y & Honauras Rosario Min. ose Ex Due Apr. 26 
Pub Mtge & Sec (Newark)...174c Q DueApr. 1 
San francisco Mtge $2 Q DueApr. 1 
Waco Aircraft Q Due May 1 
Willys-Overiand .30c Q Due May 1 
Deferred. 
Grace Securities pf . -+.$1.75 Q Due Apr. 1 
N J Bond & Sh pf. .$3.50 SA Due Apr. 15 
‘Payable in cash or stock. 
MEETING. 
INSPIRATION COPPER 


CONSOLIDATED 
COMPANY 


NOTICE OF ANNUAL MEETING 
Notice is hereby given that the Annua! Meeting 
the Stockholders of the Inspiration Consolidated 
Company will be held at the office of the 


Copper 
Company, 242 Water Street, Augusta, Maine, on 
Monday, the twenty-eighth day of April, 1930 


at two o'clock P. M., for the election of Directors 
and for the transaction of such other business as 
come before the meeting, including the cor 
ation, approval and ratification of al! acts 
proceedings of the Board of Directors during 
past year and of all matters that may be 
the Annual Report to the Stock 








the 
-- ferred to in 





holders 
The transfer books will not be closed, but only 

those stockholders of record at the close of busi 

ness (viz., three o’clock P. M.) on Friday, April 

llth, 1930, will be entitled to vote at said meeting 
By order of the Board of Directors. 

ALLDN, Secretary 
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Bond Sales, Prices and Yields 















































~-F ROND PRICES ON ONDS ON NEW YORK STOCK EX CHANGE 
TOCK EXCHANGE YIELD OF ‘B 
eee ae a NEW YORK 4 DOLLARS PER CENT AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES PER CENT 
Pa. Ans CLOSING AVERAGE OF 40 ISSUES heen = + on 7 ‘- ; . 2 
Tt | j | Jga 5. of —+ } $+. | } + + } } 5.0 
9 t | Pl | 4 
2 | |__leo +.4—1——_+_1 | = 4.8 
90} =A } } 
™ } a les a a 
88 wa 
186 4.4 
86 | 
4.2 
84 } « 
: : Se ° MAY ; j : } PR MAY JUN JUL AUG SEP OCT N c 
P OCT NOV DEC JAN FCB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR A JUN JUL UG 5S OV Dt | 
82°uN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV pec JAN FEB MAR ARR MAY eh AUG SE one he 
1929 = aanmeno 


NEW BOND ISSUES. BONDS SOLD ON N. Y¥. STOCK EXCHANGE (GROUPS) BONDS SOLD ON NEW YORK STOCK EXCHANGE 
930 yin esoD. A 12, 1929; | oo wane i hey 
Apr. “1, 1) Aw. 4 pr. ~ | Week Ended Same Week Week Ended Same Week 
Public utility $27,700 $12,000,000 $4,000,000 | Apr. 12, 1930. 1929. Changes. Apr. 12, 1930. 1929 1928. ~ 
Imvestment COMP....0. 0 9 cere, wears ww ans 2,600,000 9 079.000 $14.894.250 
: ‘ | t ‘ 47,951,600 619,500 t$13, 332,100 | Monday $12,600, $9,079,0 $14,694, 25 
Industrial ; 20,000,000 15,000,000 33,800,000 | oes. vernment . 13:379,300 eso OOD t i'i29% Tuesday .. 13,200,000 8,989,000 14.262' 950 
State and municipal 13,330,000 44,015,000 60,367,558 J 0 Fe ane A 12'634 600 9'983 500 15'280' sop 
sions 1,250,000 Foreign 7,480,500 1 734,100 + 4,746,400 nesday 634, 1983,5 5,250.5 
Perales, PMMA ig LTO a : 3 = see | Pe wens © famom «| eels 
crt ; S ep 2, 2,000 | Friday . 371, 909, 600 ,718,¢ 
ie tees eer - re — _— _ — — em —e Saturday 6,300,000 4,775,000 11,033, 
Financial corps 10,000,000 1,000,608 oe $68,811,400 $49,606,600 +$ Total week $68,811,400 $49,606,600 $85,399,200 
U. S. Government « AVERAGE BOND YIELDS Year to date.. 882,354,500 742,186,900 989, 150,550 
tal $192,530,000 $90, 835, 000 $101, 367, 558 Ten high-priced ————— Week Ended— : 7 288 N00 7 
vn Apes is bonds: Apr. & 1930. Apr. 5, 1930. Apr. 13, “1929. i April 14...... 10,259,600 : _ _— 11,749,000 
Apr. 11, 1930. 1930. Apr. 12, 1929. | Week .... 4.380% 4 365% 4.540% | April 15 16,087,500 7,802,500 14,587,500 
Total $1,847, 265, 810 Fh B54, i35 810 $1, 192, 652,158 | Year to date 4.406% 4.408% 4. 483% April 16.. 16,087,500 8,908,500 19,123,500 
BONDS INCLUDED IN MARKET AVERAGES al ANNUAL RANGE int ‘a 
. . ig Ow. 
RAILROADS RAILROADS INDUSTRIALS *1930. . 89.97 Mar 96.32 Jan 1922 82.54 Aug. 75.01 Jan. 
At, T & Santa Fe gen 4s, 1995 Pennsylvania gen 4%s, 1965 Standard Oil N Y 4s, 1951 | 1929.... aa .- 90.35 Jan 83.83 Nov RE 76.41 Nov 67.56 June 
Atl Coast Line ist 4s, 1952 Reading 4%s, Ser A, 1997 United Drug 5s, 1953 | aereee 93.60 May 89.24 Aug EEE Sees 4 73.14 Oct 65.57 Mav 
Balt & Ohio gold 4s, 1948 Seabd Air Line ref 4s, 1959 U S Rubber 5s, 1947 } EE 92.98 Dec 89.47 Jan RS oa tte alakmcrukies 75.05 June 71.05 Dee 
‘Ohi 4144s, 1992 Southern Pacific ref 4s, 1995 ccddiieddewedéa 89.75 Dec 95.52 Jan 0 er 82.36 Nov. 76.65 Sep. 
oo 12) w ps - 198 Southern Ry gen 4s, 1956 PUBLIC UTILITIES Sere 44 81.99 Jan 1917 89.49 Jan 74.24 Dec. 
reat Western 4s, Union Pacific 1st 4s, 1947 Am Tel & Tel deb 1960 eae 82.46 Dec 76.95 Jan 
Chi, Mil, St P & P 5s, 2000 m Te el deb 5s, 1923 79.43 J . 
¥ : : 1987 INDUSTRIALS Bklyn & Man Transit 6s, 1968 | *869:-+--+-++-+++--- an. 75.58 Oct To date. 
Chi & Northwestn gen 4s, Cons Gas of N Y 5%s, 1945 BOND AVERAGES (40 BONDS) 
Den & Rio Gr Wn s f 5s, 1955 Am Smelting & Ref 5s, 1947 Inter Rapid Transit 5s, 1966 Ne Net 
Erie consol 4s, 1996 Am Sugar Ref 6s, 1937 Inter Tel & Tel rs ered Date. Close Ch'ge. Date Cc one. Ch’ ze. 
Illinois Central ref 4s, 1955 Armour & Co 4s, 1939 N Y State Rys 4 2 April 7.. 88.86 + .01 April 12...... 88.70 — .03 
arepeer Pacific gen 4s, 1975 Bethlehem Steel ref 5s, 1942 N Y G & El Lt & P 4s, 1949 April 8. 88.80 — .06 eek’s range—High 88.86, low 88.65. 
Y Central ref 13 General Motors A C 6s, 1937 Postal Tel & Tel 5 |” Bo eae 88.72 + .08 | Apr. 14. 88.57 — 28 
Noxt olk & Westn cons 4s, 1996 Hudson Coal 5s, 2 Pub Svc El & 4, 48, 1970 April 10. 88.65 — 07 | Apr. 15 88.34 23 
Northn Pacific pr In 4s, 1997 Internat! Paper Ist 5s 1947 Third Avenue adj 5s, 1960 April 11. 88.73 + .08 | Apr. 16. 88.18 — .16 








Total Sales $68,811,400 


Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, April 12 With Closing Prices Wednesday, April 16 























Range, 1930. 
High. Low. 













100.19 98.26 Lib. 3%s, 
101.23 100.10 Lib. ist conv 


1932-47. 


UNITED STATES GOVERNMENT BONDS. 
(Figures after decimals represent 32d of 1 per cent) 


Wed's 


Net i 
High. Low. Last. Ch'ge Sales Close 


414s, 


100.18 100.13 100.16 +.3 234 


1932- 101.16 101.10 101.16 -.2 82 
101.20 100.4 Lib. 4th 44s, reg...101.8 101.8 101.8 2 

102.20 100.28 Lib. 4th 414s,'33- 38. 101.28 101.19 101.23 2 801 5) 

102.2 100.25 Lib. 4th 44s, reg. ..101.21 101.17 101.17 5 23 

113.14 109.24 Treas. "47-52. .111.18 111.2 111.16 +.10 531 

109.4 105.16 Treas. . "44-54 107.16 107.2 107.12 544 

ee 37 103.00 . 46-56. . .104.25 104.12 104.21 942 

101. 99.1 Treas. *43-47..100.18 100.8 100.15 +.5 104 

101. Fy} 98.30 Treas. : "40-43. .100.10 100.2 100.8 116 

Total sales $3,379,300 
FOREIGN SECURITIES. 

88% 83% ABITIBI P& r 5s, '53.. 87144 86% 87 ; 134 
100 Adriatic Elee 7s, °52. 90% 99 % 15 
95% a Akershus 5s, 63 93% 93% 1% 38 
99 90% Alpine Montan Sti 7s, 55 ar 97 97 + & 12 
87% 71 Antioquia _ A, 1945 84 84% 1% 7 
88 0 Do 7s, 1945 * 83% 82% 834 10 
87% 10% Do 7s, e 1945 82% 82 82% % 4 
88 “0 Do 7s, D, 1945 R4 82 83 4 
87% 70 Do ist 7s, 1957 81% 81% 81 lo 1 
89 67 Do 2d 7s, 1957 82 82 82% + 1% 3 
88 67 Do 3d 7s, 1957 82 80% 81 6 
98 92% Antwerp , 1958 97 96% 96% oe 18 
8914 851, Aegeutine 5s, 1945 89 89 89 ly 1 
95% 59 Do 5%s, 1962 95% 94% 95 % 58 
son oa% Do 68, A, 1957 99% 99 99% % 73 
100%, 95 Do 6s, B, 1958 9914 98% 99%, 36 
100 95 Do 6s, June, 1959 9914 99% re 41 
99% 95% Do 6s, Oct., 1959. 991g 99 99% 40 
100% 9 Do 68, May, 1960...... 99144 99 991% ; Fs] 59 
95 Do 6s, Sept 1960 9944 99%, 99 37 
100 95% Do 6s, Oc 1960 99% 99 9944 2 38 
95 Do 6s, 1961 9914 98%, 99% Ie 33 
1 945, io 68, May, 1961. 99% 99 99% % 48 
80 Australia Ma 1956. 84 83% 83% 101 
9414 87 19 91% 90% 90% % 89 
944 87 5s, 1957.. . 9114 90% 90% 4% 107 
108 102% Austrian 7s, 1943. 106%, 106 106 % 56 
95 92 BATAVIA PET 4%, '42. 92% 92 92% 60 
98: 91 Bavaria State 6s, ‘45.. 97' 97 97% § 59 
103% 101% Belgium 6s, 1955 102 102 102% T 
1 1 Sigs, 1949 10914 108% 108% % 59 
113% 109 Do 7s, 1955 113 12 1128 - 15 
110% 107 Do 7s, 1956 108% 107% 107% - 4 76 
116% 115 Do 7s, 1945 -115 115%, 115 127 
111% 109 Do 8s, B os o 110% 110 48 
101 rgen 6s, 1949 100% 100% - 3 
112% 110 Do 8s, 1945 ‘Hoy 110% 110 ‘ 14 
93 85% Berlin 6s, 1958. 1 63 
99 92% Do . oo” 97% —1 38 
97% 88 Berlin we a 6s, 51. 97 94 +1 230 
96 HH) Do ops, 19 96 93 96 2 220 
96 Berlin Elec ys 64s, "56 94% 944% 94% 80 
99% 92% Bogota 8s, 1945 99 «98 699 23 
sou 73 Bolivia 7s, 1958 83 81% 82 % 56 
84 72 #£Do 7s, 1969 814 80% 81 44 
100 88 Do 8s, 1947 97% 9614 963 % 54 
104% 102 Bordeaa 1934 03% 103 3 58 
72% Brazil 6%s, 1926-1957 ae 1 111 
8744 72 Do 6 1927-1957 87% 87 % 133 
1 95 Do i, _i8 10244 10144 102 % 5 
102.84 Do 8s. ‘ 100% 100 100 140 
93% 80 Brazil tems Ry ‘7s, *52.. 9214 91% 91 % 45 
103 98% Bremen State 7s, ‘35...103 101% 101% + % 39 
90 83 , 1957 R4 83 84 \y% 18 
83 Do 5s, 1958 8444 84 84 6 
aot 73 Budapest 6s, 1962 .. 83% 82% 83 % 32 
91 84 Buenos Aires (Pr)6s,'61 89% 89 89 % 53 
3 96% Altres 55(Cy) 99 984 98 1% 23 
We 76 Bulgaria 7s. 19 eae 8 82 82: 5 8 
90% 82 Do 7%, 1968 877, 89 % 25 


87 
9814 
9314 


Range 1930. Net Wed.'s 
| High. Low. Hign.Low. Last. Ch’ge.Sales.Close. 
93% 81 CALDAS 7s, 1946 87 865, 87 ly 40 
100% 97% Canada i —_. i? 100 99 50% Me 47 98% 
101 100 Do’ 5s, -101 100% 100: % 93 101 
105 = Do 5s, 1982 cescas 105 103% 105 % 69 105 
97 Canada 8 8 6s, 1941. 96% % 16 : 
| 109% 103 Carisbad 8s, 1954 ..... .109% 10914 10914 % 39 
|} 9 83% Cauea Valley 7%s, 1946. 95 1 
945q . — 6s, 1960 ... 93 9214 93 82 92% 
| 94 6s, 1961 ..... . 93 92 2h 92 9214 
| 94 aB% De 6s, 1961, Jan - 938% 9214 92% % 68 9214 
| 94 8g Do 6s, 1961, Sept. 93 92 927; ly 24 9216 
94% 88 Do 6s, 1962 .......... 92% 92% 92% % 32 92% 
103% 995% BPD Th BD cecccccs 02 100% 101 % 24 101% 
94 8644 Chile Mtg Bank 6s, '61.. 92% 91% 91% 1% 38 914% 
99 924% Do 6 f. nT sncenenee 99 98 es -—- yy 3 97% 
100% 94 Do 6s, 1961 ......... 99% 98% 99% % 105 995% 
96% 93% Chilean 7 L 7s,'60.. aie 95: 9 76 95 
30% 23% Chinese Govt Rys 5s,'51 27% 26% 27 1 2 
102% 100 Christiania 6s, 1954..... 101 101 101 vA 10 
985g 90% Cologne 6%s, 1950 . 97 95 97 20 , 
82 6744 Colombia > 1961, Jan.. 82 81 81% \% 45- 81 
81% 67% Do 6s, 1, Oct. 81% 8 1 78 8016 
| 80% 63% Col Ag Bk 6s, 1948 78% 78 78Y% + %&% 2 78 
86 63 Do 6s, 1947 78 77 71% 2% 16 78 
| 82% 6514 Col Mtge Bank 64s, 47 80 78% 78%4— 4% 4 78% 
86 «71 TH, WOOD on cccsccee 43, 84 85 1 2 
86 670 Do 7s, 1947 cages oh 854 % 7 
93% 88% Copenhagen 4's, 1953. 92 % 30 92% 
9814 95% Do 5s, 1952-....... sh a7 9% -— 63 97% 
97% om Copenhagen Tei 5s, "54. 95 1% 37 9514 
100 Cordoba 7s, ‘42 (Prov). oe 37 97 2 4 97% 
93 Te Cordoba 7s, '57 (City).. 89% 89 89 % 5 ae 
98% Do 7s, 1937 (City) b 95% 957 1% 3 92 
91 Costa Rica 7s, 1951 88 lo 26 884 
95% 92% Cube 4%s, 1949 ..... ats 94% 94% - 6 3 
4 Do 5s, 1904-44. or i 14 
| 100% Do 5s, 1914-49. 101 1014 101 VA 10 
101% 991, Do 5i%s, 1953 -100 100% + % 102 100 
| 84 65 Cundinamarca 614s, *59. 3014 79 80 1 26 79 
| 211 109% Czechoslovak 8s, 1955...110%110 110% 27 109% 
| 111% 109 Do 8s, 1952 ..... 110% 110 110% % 3 
| 111 109 DANISH MUNICIPAL 
| 8s, A, 1946 .. 109% 109 109% — 7 - 
|} 111 108 Do 88, B, 1946 109% 109 1094 ly 2 109% 
| 93% 90% Denmark 4%s, 1962 93 bot 92% % 136 92 
| 101% 994 © 544s, 1955 101 100% 100% % 56 100% 
| 105% 10314 Do 6s, 1942 105% 1044 10414 le 56 104% 
100 Deutsche Bank 6s, 1932. 100% 995% 100 31 
| 97 i ist 5 a 
1942 96% 96%, oy ie 5 96% 
| 96% 90% Do ist 5%s, 1940 9 9134 % 14 : 
| 96 92 Do 2d Sis, 1940. Som 3 F 19 92% 
103 96 Dresden 7s, 1945........ - & 23 rT 
a 103% Duke Price Pow 6s,'66.. 108 105% 1 10 + 39 105% 
} 101% D East In 5%s, Mar,’53.102% 102% 102% - % 1 ‘ 
102% 101 Do 54s, Ov, 1953...102% 101% 102 11 ee 
103% 101% Do 6s, Bosse "102 101% 102 ‘ 47 102% 
| a 101% Do 6s, 1962.. .-103 102 102% - My 28 101% 
| 2 7 89% EL PWR GER, 6%s5,'50 97% 95 95 1% 33 +. 
108% 103% = Salyador 8s, 1948...108 106 106 a | 6 107% 
| 75% Ernesto Breda 7s,'54, ww = = oan % 27 80 
89 75 Estonia 7s, 1967....... 3 9 - 
106% 104% Est RR France 7s,'54 “106% 108 105% 105% % 50 105% 
94% 90, FIAT deb 7s. 1946, x w 94% 9 94% % 3 9% 
92 Finland 5%s, 1958... . 90% 91 65 
97% 913 Do 6s, 1945. Sty 97 97% Ve 18 97 
9814 91% Do 6%s, 1956 98% 97% 98 % 40 97% 
1014 97 Do 7s, 1950....... “100% 100 % 44 100 
98144 92% Do 6%s, A, 1954. 98 97% ie ° 10 oo 
109 103% Framerican Ind 7 "42.108% 108 +a 38 108% 
118% 112% French Govt B 1949. ..118 ait is lisa + = 4 
108% 102% French Nat 82 pal L "8, "49. ie 103% 108% + & 40 103% 
90% 774 GERMAN CEN AG BK 
6s, 1960, July.. 88% 87% 87%%—1 52 87 
90 TT Do 6s, 1960, Oct...... 88% 87 87 % 141 864, 
4 R4 BO GR, Mime cccwcccses 91 91% — \y 72 91 
98%, 92 De Te, WEG. <.ccccess. oo 97 aR + & 14 97 
90 7644 Ger Con Agri 6\4s.'59.. 89 87% 87% —1% 125 88 





Range 1930. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close 
97% 92% Ger Gen Elec 6s, 1948.. 964% 95% 95% % 76 95 
105 99144 Do 7s, 1945... 110414 103% 104 22 103% 
124 109 Do 6s, °40, w w $74.115 115 115 1 ae 
101 95% Do 6%s, 1940, x w..... 100% 100 100 \% 18 100 
109% 10644 German Rep 7s, 1949...109 108% 108% % 242 109% 
101% 92% Good Hope Steel & Iro 
‘orks 7s, 1945. 101% 99 99 2 17 9814 
99% 94 Graz 8s, 1954 os 99% 99% 995% + %& 3 99%, 
= i Gt Brit & Ire 5s, "37. -104% 104 104% 144 104 
83 Do 4s, 1990, s 30 days. 88% 885% 88% 32 
1018 984% Gt Con El Pwr Japan 
r, ree 00% 99% 100% 4 55 100 
98 91% Do 6%s, 1950.. 97% 96 96%— %&% 91 95% 
88% 81 Greek 6s, 1968..... . 88 86% 87% WA 59 86% 
101% 98% Greek Govt 7s, 1964... .101% 10044 100% % 22 
100% 93 HAITI 6s, 1952. 94 94 1% 59 94 
9714 91 Hamburg State 6s, 1946. orig 95% 95% 1% 36 94 
104% 100% Heidelberg 74s, 1950....104 103 103% % 17 103% 
92 4 Hansa 8 §S 6s,'39, w w. 91% 90% 91 - % 31 91 
94 87% Harpen Min 6s,’49, w w 93 9244 92% 1s 13 91% 
92% 81 Holland Am 6s, 1947... 89 84 89 7 15 
98 90% Hung Con Mun 74s 45. 98 96% 9614 % 38 . 
94 86% Do 7s, 1946 93 93 93 % 6 . 
*, 91 Hung LM Tis, A, "61.. 99% 99% 99% Te 14 9716 
90% Do 7s, B, 1961. -- 97% 97 97 \% 8 ° 
1088 100 Hungary 7s, 1944.....102% 102 102 9 1034 
92 82 ILSEDER STL 6s, 1948 20% 895 89% % 50 891, 
98 96 Irish Free State 5s, '60.. 974% 97% 44 
98% 93 Ital Cred P W 7s, A,'37 98% 97% 97% 1% 12 
98% 92% Do 7s, B, 1947...... 98% 9714 97% % 44 97% 
98 92 Ital P U Cred 7s, 1952.. 96% 96 96 % 42 9414 
101 94% Italy 7s, 1951 100 99% 991 % 146 99% 
97 94% ae x, 1931 97 96 96% Me 46% 97 
105 101% Do 6%s, 1954 105 103% 103% — % 234 104 
85% 77% Jugo Mtg Bk 7s, "1957 845, 844, 84% % 108 83% 
83% 69% KARSTADT 6s, 1943... 79% 78% 78 % 52 78% 
100% 92 Kreug et Toll 5s,’59,ww.100% 99% 100 + % 1944 100 
87% 76% LAUTARO NITR 6s,’54. 874% 85% 86% 1 179 85% 
101% 94% Leipzig 7s, 1947. 100 99% 99% \ 16 
99% 93 Lombard El 7s, ‘52, wk one 99 9914 % 10 
99 921 Do 7s, 1952, x w...... 97 97% & 19 97 
100 93% Lower Austria 7%s,'50. Hin 98% 98 1% 5 ee 
91 801, Low A-Hy EI 61s, 1944 9014 89% 89% % 18 - 
104% 102 Lyons 6s, 1934 103% 103% 1035 51 103% 
10% 102% MARSEILLES 6s, 1934. -103% 103% 103% % 39 103% 
65 Medellin €%s, 1954. 79 75% 76 2 17 76% 
102 97 Mcridionale El 7s,A, *57. :101% 100 100 6 100 
14 10% Mex 4s, 1910-45, asst sm a 11% 11% % 178 
13% Do 4s, 1954, asst...... 12 2 ay 11 
90 79 Miag Mill M 7s,’56, ex w 89 89 89 1 
95% 85 Milan 61s, 1952......... 92 92% 1% 156 9154 
= 5 Minas Geraes 64s, 1958 . = 81 821, 1% 20 8034 
82% 69% Do 959 80% 80% % 20 8014 
10814 10144 Montecatini 78, "37, ww. “108 107 107 1 3 107 
102 95 Do 7s, 1937, ex w ...102 100 101 % 52 99%, 
103 98% Montevideo 7s, 1952.....102 101 102 iy 7 
96% 8914 Do 6s, 1959 ...... 964% 95 95% % 18 96% 
107 103 NETHERLANDS 6s, "2.. 104 103% 104 \% 3 164 
90 84% New So Wales 5s,’57.... 89 87% 87% 45 87% 
90 8684 Do 5s, 1958. . 88% 8714 % 46 7g 
105% 102 Nord Rys 6%s, "1950. es 103% 104 % 24 103% 
86% Nor Germ Lioyd 6s,'47. 92% 91% 92% % 102 92% 
904 Norway 5s, 1963 9944 9814 98% % 76 98% 
102 100 Do 5%s, 1965 10144101 101 % 40 100% 
104% po | Do 6s, 1943 103% 103 103% % 56 103% 
Do e, 1944 ee . . 103% 103% 10344 48 103% 
104 101 ME osecess -102% 101% 102% 47 
94% 88) a Hy El 5%s,'57.. 931%, 92% 93 % 64 93 
98 94d, Norway Mun Bk 5s,’67. 9714 9614 96% y% 46 96% 
92% Nuremberg 6s, 1952. 1 90% 90 ly 7 90 
9314 a sy ~W —" oe" "58. . 92% 895, 90 2% 180 89%, 
100 95 1953 ... -100 §=98 3s —2 106 98 
101% 98% ous Sis.  pperee 100 100 100 + 4% 15 
102% 100% Do 6s, 1955 101% 100%101 — Y% 13 
Oslo Gas & Elec 5s,'63. 94. 92% 93 3 47 93% 
pl * PANAMA 5s, 1963 Ree:) 1918 1¢ 5, 15 
103 100% Do 5%s, 1953 102% 10 101%, - 1% 11 
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Range 1930. Net Wed.’s Range 1930. Net Wed.’s Range 1930 Net Wed.’s 
Hign. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close High. Low High.Low. Last. Ch’ge.Sales.Close 
104 p~ Pari s i-Mea BR 6s,'58. 103 102 103 + \ 149 10 ‘ 104% 101% Do ref &. D, ,2000--- 103% 102% me % 19 102% 105% 10: 103% Comput-Tab Ree 6s ssi Sole 105% 105% t+ & 2 105% 
Oo TS, IGS ........ M ee hy et Ge, 1968........ + Comp Azuca Bar 743,’ 1y 11 79 
102 got Paris-O Ry 5%s, 1968. .. io io 1016 +°'% 30 101 110% 108% Do ref 6s, C, 1995... .109% 109 109% % 100 108% 55 49 Do Ant 7%s, 1939. 5 a. 
— — 7s, 1947.. 85 8414 85 + 1 33 91 Balt & -, PLE & W 96 95% Conn Ry & 'L ref 4%,’ 51 96 38 96 + & 15 
cu os, iy 81 80% 80% .. 79 «81 Va . ey 94% 93% 9%-— Y% 9 .. 97% 2 Do ref 4%s,’51, stpd... 97 97 97 +1 a 
sy 6 oats Do 6s, 1961 81% 80% 81% .. 40 80 104% 100% Balt Py “ohio Southwn 106% 105. Con Gas NY*deb 5%8,'45.106 105% 106 174 105% 
100 Do 7s, 1959 ... 9816 99% + 1% 81 98 “kK & Serr 103% 102% 102% % 30 103 63 55% Con Coal Md ref 5s,’50 57 56 se 1 24 «56 
113% 106, Pirelli 7s, 1952 as 108° 108 — oe tee 87% 84 Balt os Onto, Tol, Cin 101% 9814 Consum Gas Chi 5s,’36. .100% oom 108 % 1 101% 
Poland 6s, ocueee Te 78 1% 22 ee ef 86% 86 86 am 16 86 104144 102% Consumers Pwr 5s,'52...104 103 104% Fo 34 
Ba% 79 Do 7s, ios? ; ... 8% 85% 864— % 280 86 90 «84 pene ry "aroosi’i 4s,’51 87% 87% 87% % 8 87% 85 77 Container Cp deb 5s,'43 84% 84 84% — 19 80 
98 93% Do 8s, 1950 ........ . 97 95% 96 —1 68 96 62 62 Battle Creek & Sturgis 95% 89% Do 6s, 1946........... 954% 95 954+ &% 12 951% 
9446 to * -y “-. > 7s,'66.... 93% r~- . - ot 4 b+ se area 62 62 62 - 6% 5 B +3 Crown —_ 2 Ss oe -E 4 98 98% % 32 
ae SS eee : 106 102% Bell Tel of Pa ra §,B,°48. 105 104%104% — % 24 104% ¥e Crown Wiil Pap 6s,’51..102 101%101% .. 19 101% 
107% 102% pungee (Gr) Tis, '52.....106 10544 106 &0 12 107 107% 103% Do 5s, C1 Neco? 107% 106% ore = 25 106% 43% 36 , ube oe) Sug om "30 a bt = + 1% 1 rie 
. . ei 104% 10144 Beth Steel wot “Seb 5s,'42.104 103 103 -—1% 14 & 17 uba Ast 5s, 1952... 81 1 +1% 23 80 
104% 99% QU EENSLAND 6s,’47. 5 100% 100%. — % 25 .. 102% 99% Do pur money 58,’36.102 101%101% .. 41 101% 99% 89% Do ref 7s, 1936..... 90 89% 89% . 3 
109 104% Do 7s, 1941 ........ 10834 10714 108% + % 11 ° 91 86% Bing & Bing 6%8,'50.. 90 90 90 a 9 : 92 85 i ie eee 85 $5 85 1 
103% 100 RHINE M DANUBE 101% 26 Boston & Maine 5s,’67. . 99% 98 98% —1% 123 98% ols oh Cee Ner BR Bigs 42 2% 83 83 B +1 89 67% 
Series ci 102% 102% 102%. aero 48% 40 Botany C Mills 64s,'34.. 41 40 40 —2 11 40 7” 8° Ocoee he Te CS 4 ; 24 100 
107% 99% Rhinelbe Un 78,46, ww. 107% 107 107 ¥ 33 10 105. 101 Bowman & Bilt %s,’34. .102% 101% 101% — 1 7 101 whan-Dom Sug Tis."4 3 3 6} % 89 32% 
99 82% Do 7s, 1946, ex w.... 95% 97% 98% + % 16 98 41% 35 Bway & 7th Av ist con . 2 can “> = ia 30% +4 ei os 1 : 
89 8814 Rhine Ruhr w s u 65,53 89 8814 88% .. 8 88 5s, 1943 j 37 36 36 —2 3 Ct RB PB woe cs 9 2 R44) ies + 3 6 
94 86 Rhine West El P oe "52. ay 90% 91% % 45 90% 86 82% Bklyn ; 84 «84 1 9 84 103” 102% ¢ ond ER, ~S: 102% <a eee f 13 
oad 83” Do Os, 1968, exw... 81” 90% 90% —1% %S Soy | tor” o4if Bye Man Tr ea — 108% 108% — 6 oft dtm | soc ; . oe oe Ae 
94 D 5 =... e—1 yn . — ‘ ot 1 % DAYTON 14s,'31 
1034¢ 100 i. eres 103% 103% 103% .. 18 103 73 «70 ~Bklyn, ‘a Co & Sub c 99% 914 b Del é@ Hud ref ‘4. “t 43. gait oo 93 + % 181 33 
94 «693 Do 6s, 1955, at. ss 93° «93 . 42% 93 5s, stpd, 1941. 73 70 #73 +M& 2 .. 104% 102 eo a Aree 1047 10444 101 + % 27 105 
97%, 388% Rima Steel 7s, 955... 95 95% —2 4 96 88% 84 Bkiyn ( Un Eley 5s, 1950. 87% 87 sz —1 11 87 101 100% Do 7s, 1930......... 100% 100% 10044 — % 17 100% 
103 90 Rio Gde do Sul 8s, 1946. 103 99 100% — 2 51 1 88 84 1950, stamped. 86% — 1% 19 102 99 Denver G & E 5s, 1951. .101 101% 101% + & 6 1014 
93% 74 Jo =r 86 82 85% — 3% 118 85 106% 104% Bklyn “Calon Gas 5s,'45. 109% 10 10 . 8 103 98% Do 5s, 1951, stpd.... -le1 101% 101 55 4 101% 
80% 64% Do 6s, 1968........... 78% 76 78% +1 45 764 96 90 Buff, R & P con 4%s,'57 93% 93% — % 27 93 96% 92% Denver & R G con fe ‘36 95% 94% 95 — % 35 94% 
8914 72 Do 7s, 1967..... oes 80% 84% 8 & 6 ..z ms 0 =e Gy. MOF... 055505 102 _ 102° 102 o 15 99° 95 Do cons 4%s, 1 99 4 4 19 98% 
100%, 93% Rie de Janeiro 8s, 1946.104 100% 101 3 41 Ss 99 94 Bush Term cons 5s, '55.. 97° 94% 95 —2_ 5 96% 99 92% Denver & R G 97 1 29. 96 
85 70% Do 6%s, 1953..... ++ 838% 82% % 96 81% | 102% 99 Do 5s, 1960....... ig °100% 100 100 — 1% 4... 95 8714 Do ref 5s, 1978 93% 93 % 43 91% 
94% Rome 64s, 1952...... - + 93% 81% 91%— 1% 147 91 104% 100% By-Prods Coke 5'8,'45..102 101 101 — % 6 102 47 25 Dery (D G) 7s,'42, 2d st 25. 25 25 —3 5 
10546 3 Rotterdam 6s, 1964..... 103 103 103 % . 101% 100% CAL. G & E ref 5s,'37..101% 101% 1014 + % 8 103% 100% Det Edison col tr 5s,’33.102 100% 100% —1% 17 101 
107 eave SAO PAULO CY 8s,’52. - 103 103 ly 6 103 102% 98% Cal Pet deb Sus, 1938. .101% 101g 101% + % 37 101% 103% 101 Do ref 5s, A, 1940....103% = 103% \%y 5 me 
84 Do 6%s, 1957......... 81 81 - 14 & as 100 me Ge. oe..........: aot) 8 994%, «. 32 991, 108 105% Do ref 6s, B, 1940....108 107 , 31 107 
1 83 Sao Paulo State 6s,'68. 79% 17% 79% , 3 .. 601 Hr outer — 78,'42- 54 1 8 53 105 101% Do ref 5s, 1949.......104% 102% 104% 40 103% 
93% 80 << SS Sarre 9314 92 93 ce 55 93 10 102 Canada South 5s, "62. one 105 105 pi 1 F 104% 102 Do ref 5s, 1955.. weeee 104% re 104% o2 15 ‘ 
“s 8%. 6 De &, M6......2...2 101° 100 101 % 16 11 971g 93% Canad Nat Rys age: "54. 97 96% 97 + % 58 96 98% 96 Det Un Ry con 4%s,'32.. 98 a % FT 
101 89% Do 8s, 1950......... : 99% 97 99 1 54 98 97 «692 Do 4%s, 1957.......... 9% «6096 4 128 95% 98% 92% Dodge Bros cv deb 6s, 40 97 96% 96% % 115 9614 
95% 87 Santa Fe, Argen, 7s,’42. 9342 925% 92% % 15 93 97 92 Do 4%s, 1968......... 4 94 95% 85 51g 75 67 Dold (Jacob) 6s, 1942. . 72% T2% T2% 2% 3 . 
90% 80% Saarbruecken 6s, 1953... 90% 90% 90% 5G 2 os 103% 10114 Do 5s, 1969, Oct..... 103 101% 1021; 76 101% 103% 101% Donner Steel ref 7s,’42..103% 103 103%5 ¢ 12 1034 
100% 925, Saxon Pub Wks * 45.100 9844 99 1 18 98 103% 993 Do 5s, 1968, “pets 1 10144 10114 — 1 96 102 103 100% Dul & Iron Range 5s,'37 .100% 100% 100), — 2 15 100 
97%, 86 Sy a ee 96 95%, 95% iy 29 94 112 Cc deb 7s,’40.111% 11 % 111% — 40 111 80 12 Dual, 8 S & Ati 5s, 1937 80 74 80 + 5% 41 81 
99% 92% Saxon State ea". 78,'45. 20% 4 sox % 17 a 116% 13% Do deb” Bhs 1946... ..11 116% 1164 + 22 : 100% 96% Duquesne Lt Ist 4448,'67.100 99% 100 ‘ 70 = (98 
86 «Do 64s, 1946.°..... a 2 100% 98% Do 4 . ee 100° 995% 99% 20 = 994; “ : : 5 197 ‘ 
7% 108% Seine (Dept of) 7s, 1942.108% 107 10814 % 41 107% 87% 83ig Canaan Ges oni ge” se" 1” 7 86" a 8 oe oe Se aaa Oe 
"36i 79% Serbs, Cr & Slov 7s,"62. 36% 8554 8612 + i 188 85% | 100% 96% Do 44s, 1946......... 98% 98% 98%-— % 2 99 oat) "Siu Ee El tll, Beiye tn''30, 950 soe eet — ‘i : 
98 Do — aetre - 97% 96% 9T — % 124 .. | 104° 100% Do 5s, i944, etfs... | 104 - 13 96% 82% Elkhorn Coal Gis, i931, 96% Be Be — Ef 
93 85% Shinyetsu El P 64s,'52. 93° 91 91 2 _ ae 84% 74 Carolina Cen con 4s,'49. 84% 84% 841% + ¢ 11 84 96% 66 Do 7s, 1931.7" 3” 75° 7” 47" 
108 101% Siem & Halske 6%8,'51.108 106%107 + 1 37 106% | 102° 99% Car, Clin & Ohio 5s,’38. 101% 101% 101% Ct. 1 103% 101% El Paso&s W ref 58, '65.101% 101% 101 ~ 2 108 
84% 72 Silesian Bank 6s, 1947. - 82 81% 81% .. 24 = 81 110% 107" Do 6s, A, 1952. 110% 11014 + 1 100 * 99% Eq Gas Lt, N¥, 5s" '32.100” 99 % a2  ¥F 3% 
9044 80% Silesia Elec 61s, 1946... 89 88% 88% —1% 11 89 104 102 Cent Dist Tel 5s, 1943. “08 103% 108% + % 2 101% 101° Erie ist cons 7s" 1330. "101 101. 101_—=C*™- 5 + 
82” 70 Silesia Prov 7s, 1958... 79 78 789-1 45 781 | 100 99% Cent Ohio Reorg 4is,'30 99 9% -— 4% 3 88” & Do con s 4s, 1996 86% 85% 85% 1" at 
105 101% Soissens 6s, 1936 ...... 104 103 % 35 «104 104 101 Cent of Ga con 5s,'45...1014 10144 101 % 5 101% $4 67) @©=©6sdDo gen 48, 1906....... 824 Sl 1° — 1% 48 
A 86 Styria 7s, 1946 ......... 93 9244 92% - 27 92 105% 104 Do 5is, 1959......... 104% 104% 104% + % 1 95% 9514 5s, 1975, w i....... 955% 95% 95% @ 91 951 
103% Sweden 5%s, 1954 ...... 104% 104% 10415 4 * 40 104% | 10116 98% Do 5s, C, 1959........ 101 100%, 100% + 66 100% 97% 94° ; 58, 1967........ 96 95% 954 —""% 343 95° 
107% Swiss 8s, 1940 ......... 107% 108+ 34 107% | 111% 107% Cent of NJ gen 5s,’87..111% 111 111% + @ i 87g 825 8, A, 1953..... 85 84% Bh + and 
104% 1025, Switzerland 5's, 1946. “10a 1038 104% s . 104 Km ig %y Cont = =. ref 48,'49.. 93° 92% 92%, — % 36 B61, 82%, B, 1953..... 85 84% 85 + rs 14 84 
100% 98% TOHO ELEC PW 7s, 155 5. 100% 99 100 % 1 - « 0 5s, 1960........ ... 103 102i 102% — % 42 102 101 101 enn col tr 4s, °51.101 101. 101 a 4 101 
100” 96% Do 6s, 1932.. 100° 99% 138 = 98% = = — | age f 88,°41.125 124%) 1244 .. 25 125 113 110% Erie & Jersey 6s, 1955..113 112% 113 - 27 
81% 74% Tokio 58, 1952 ......... 81% 80% 80% sas pes yu 70 } omeene 9 a. Ss, = 53% 51% 524 —1% 36 52% ing i 
93% 87i, Do 5's, 1961......... 934% 90% 90% - be - so" 101% se ae ~Mig a oe oe x4 as a, 3 975% 94 sy LT A TR 5s, 1942. 97% 96% Ht —- % 19 %% 
9214 87% Tokio Elec Lgt 6s, 1953 9114 8914 89% — 1% 33 | ek SS Segre ee &. % — % 203 100% 97% 94% Do 5s, 1942, stamped. 26% 96% 96 - 18 96% 
87 67% Tolima 7s, 1947 ........ ee oH 2 oe i tee ae See ee MC a ee nee Wee: : 97% 100 + 2% «33 DH 
98 931g Trondhjem 5%s, 1957.... 97% 97% 971%4%—- % 3 -- A gen aa 92..100 99 100 +1 27 99% | 103% 100% Do 6s, 1942... 103% 103 103. 2 ; 
944 85 Tyrol Hydro El 7s, 1952 94% 93% 94% .. 11 .. 2 33 = 405 : ae =. 97% 96% 96% —1 8 96 102 100 Fed Metals 7s, 39, s-7d.101. 101 101 a 2 101 
99% 94 Do 7s, 1955......... 991, 99% 99%- % 2 9% | 98 Do As, FPO BR +s Hi ins whkdtivyawsoesrei 2 le 
100% 97% USIG'WA EL PW 7s,'45.100%4 99 = a. = 89 Rett © C&O R&A div st 45,'89 soit 89% +1 14 35° 25% Fonda J & G 4%, 1952. 33% 33 33 — % 12 33 
100% 9614 United SS Copen 6s,’37. 100% 100% — aos 69 63% Chi & Alton ctfs of dep 4 2s L, 2 3: 
92° 8514 Unit Stl Was 6%s, A,’51 90% 30% 9046 - 35 Me pita. 38, 1949....... 69% 69 69 —1 26 100% 99% GAL, H & S A M&PA 
92 85% Do ous, C | ae 90% 90% — 2 .- oan we. os enw s 2d exten 5s, 1931..... {00% 100% 100% - 2 
105 102 Un Stl Wks Burb 7s,’51. 104% 1044 10414 in 12 104 = on B ry @ gen in +58. . S. 92% 92% — ¥ 25 o> 99% 94% Gal, H & Hend ist 5s,’33 99 ee 2 E 
91 81 Unterelbe P & L 68,53. 90 874% 90 +1 28 89 107% 104i Do ref 5s, 1971.......106% 106% 106% 22 106% 9246 86 Gannett 6s, 1943........ 92% 92 921% + % 5 92 
97% 93% Upper Austria 7s, 1966. - 35% 954% 954% +1% 3 4% | 190" 96° Do ede 982 98 = 26 97% 91 82 Gen Amer Inv 5s, 1952. 89% 89 89% + {% 11 90 
91 8114, Do 6%, 1957..... oo 89% 91 + 4 * 884 85% Chi, ° ee tm div 348. 49 87 86% 4 eg % 7 103% 99 Gen Cable 544s, 1947....1021%2101 102% + # 54 102% 
9915 9314 Uruguay 6s, 1960 ..... 98% 98% 98% + % 83 98% 84 Chi & OB, lm 5s” 81 —1% 122 79% 96 94 Gen Elec Co deb 3\%s,’42 96 96 96 aa 2 
108° 105 = «Do 8s, 1946....... ...107% 106 107°C. Ws 104% Y% 100% Do cons 68, 1934...... “104d 1084 104i + 3% 1 ee eet Gan Fee en abe, eae ee et 1 
96 88 VENET’N MTG B 75,5296 95 95) — % 57 pag 105 102° Chi & Erie ist 5s, ia” .104% 104%, 104 i Se | Se ee ee wy ™ Tout Wty + % 1 102 
J1 82% Vienna 6s, 1952 ..... pot 88% 88% — % 53 102% 100 ChiG L & Coke 5s,'37.102 101% 1a - % 37 102% | 305% 103% Gon Pub Sen one ieee. 106 * 104g 1054%4— % 37 106 
83% 72% WARSAW 7s, 1958. 81 81 —2 2 80 73, 64, Chi, Gt West 45,’59..... 71 —1% 200 68% | 15> 127% Gen Thea Hoult’ ge ttams a” 102% + 1% 106 103 
91 Westphalia El Pw 6s,'53 sotg 8% 87 —2 61 85% 102% 101% Chi, Ind & L Te 5s,’47.102% 102’ 1024 — 4% 4 ios 90" Ga Cann Nek by: 4188 = ed +5 863 142% 
94% a9 Wuerttemb’g Elec 78,5694 93 9%4 - % 4 ee b+ B = > a Pow yeeeee be bee 104% os 2 108 105 Goodrie h (BF) a ist le 10 
98% 95 YOKOHAMA 6s, 1961... 98 96% 96% — % 137 96% Bais 93% Chi, LS & East 4145,'69 984% 98% 984 .. z_ es. Wteulnen tik ue ao dy 106% 107 +H 20 
SS fe C, M, St P & P 58,'75.. 94 _ 5 oly a. Some Geoayear ~ eg = sr 
Total sales .......... .- ++. «$17,480,500 78% 714% Do adj 5s, 2000....... 13% 7 Ti ~- iZ $49 eats bre Pa oa Ss - 6s, °° +4 83% a3 + 6 
ae OS 877 Cc, M.& St P gb Ye 70u! oupler 6s, 1 . em — 1 
CORPORATION ISSUES * 89 oe 86% 86% 86% % 7 85 | 109% Gr Ir Ry ats Can 7s, '40. 111) br 11044 - ¢ 36 111% 
97 Do'gen 4%, C, 1989. 96 = oo mee si Nor Ry gen 7a, 4.38 $ h -. 30 1054 
101% 91 ABRAHAM & S 545,"49.101% 101101 % 31 102 os Se 3 Do, figs 5... Ss * i Pw *: 113, 110, Gt Nor Ry gen 7s, A.’96.111% 111% 111% —"'% 123 110% 
82 Adams Express 4s,'48. es - 5. 801 Gui W gen 3%s,'87 80% td 79 —1% 12 97% 94% Do ref 444s, A, 1961... 95% 95 95 —1 13 
80 45% Ajax Rubber s f 8s, 36. 80 + 2 . 91 gen 48, 1987...... 9% 90 9 — &% il 99° 95 Do gen 4igs, D, 1976.. 98% 975% 97 “ 2 
9344 92 Alabama Gt South 4s,’ 43 93% 93% 93% + 93 > stpd 4s, 1987 ..... 91144 91 91% 1% 3 ¢ f . or 9 97 + 3 © 
103%4 101% Do cons 5s, 1943...... 10344 103% 103% + . - 99 94 Do 4%s, 2037 ........ 96% 8%— % 2 9 | : -110% 110% 110% — 13 109% 
83% Alb & Sus gtd oes: '46.. 84% 84% rs ; % | 1054101 Do 4%s, 1987 |.....:: 105% 105 105 + 1 Sea fer a os . -- 106% 106' 106% — 3 2 
94 85 Albany Per W P 65,'48.. 94 93% a” +o 2 ot 112 107% Do gen 5s, 1987...... 109% 109% 109% .. S 100% | ween oF Go Bay deb A Be 31 n4 —3 16 . 
105 99 Alleghany Corp 58 "44...108% 103 103 - # — = 103. 98% Do 4%s, 1949.......... 102% 101%4102 — % 417 102 ost, 102 julf States St 5%s,'42..100 { 100 100 ne 91 99% 
10414 99 Do 5s, 1949 =e 108% 192 10214 — t ¢ = 101 100% Do ske £859 © 5s, "38. 101 101 101 % 2 sing 105% 102 Gulf, Mob & N 5i4s,'50..10444 104% — —1 3 
99% 97 Do 5s, 1950......-.... 5 ‘0 7s, 1930...... 00% 100% 100% -— wW% 4 100% 89%, 87% HAR RY-PT ; , 5 
87" 85 Allegheny & West 45,98 85 35 ,  — 2, 2 «+ | 109% 107% Do bigs 1936. : 100” tose ion” ..* 3 96% 96% Hartford St Ry 40°30" 06% 96% 90% ©. of 
95% 92% Allegheny Valley 4s,°42-. 00% site sf.” se ou Se Chl, int < “ier o—S = 1% 3 80 841, 80 Havana E Ry con 5,52 80 80 —2 23 79% 
ee eh a Chalmers 38, 31, : : - e104 +) % «12 (108 a * ae gen 4s | 994 96% Hock V R ist c g 445,99 98% 98 98 — 17 
4 102% Am Ag Chm ref 7148,'41.104% 10% tite + 88% 89% — 84 88% | 90” 73% C “cy 4 WW . 
io2i¢ 96% A Am Chain deb 62,33... 100% 100% ioe +"% 35 ee oT. 9 TH 154 968 | 102° 100% Houst'& TC ist $e37 102 19s" ame fiw 
Cot Oil deb 5s, at. 100% + a % oi (43 93 | 7 Hoos ly AE +s 2 : 
1 99 Am > — ~ 9814 971, Housatonic R con 5s,'37. 98% 98% 98% — |} 1 
= =... bg B42... gon or 87% 87% — ar we 00 + & 1 | 73 65% Hudson Coal 5s, 1962... 71% 714% — i 33 Ti 
108 . am 9. 108% 106% 108 , 1 pa ty ; 184% 733 » r* y Ay so 1957. : hig Bo 80 nt 14 se ~ 
101 | 76 88 100 100 + % 6 100 10484 101% Hudson Co G ist 5s, "49. “103 103 103 ee 
¢ 90 101 . | 1 % Humble O & R 5s,’37....101% 100% 100% —""% 19 100 
102: ' 23 103 99% 99% + 11 99% | 102% 1014 Do deb 5%s, 1932..... 102” 10184 101% 49 101% 
91 92 | Pea 2 26, .. ‘ 8 
=e + wif : “a 98% 99 +g 19 99% | 105 103 ILL BELL TEL ist ref 
=f = 105 108 i 9 105 “Se eee 104% 104 104% .. 48 104 
1 137% Do 4%s, 1939......-.- 193% 187% 190 — % so186-10 ‘178 102% 103%, rag 2 864%, 84 Do ist ext 3%s, 1951.. 84 84 4 — 21 1 th 
1054, 102% Do coil trust 5s,’46. + eh et4 104% = § u an 104% g 116% 116% + 6 pe GE Bee 99 } aoe a : 42 98% 
~ Do 5s, 1943......--- Ty + ~ 7 88 é 90 Bigs, 1957 - ge 
108 100% Do Sch se, 1960... 103% 102% 103% + oH 105% 104 104% — 53 103% 94% 89% Di 93% 932+ 2 27 92 
104%; 100% Do deb 5s, 1965....... 103% 102% 103% + % i 98% 94% Chile Con de 5s, 1947. 974% 96 96% — 86 96tg 95 90 De 924% 92% + 6 93 
106 103° Am Type Found 6s,’40..106 106 106 + 9 104% | 101° 99% Choc, Okla & G con 5s, 92 87% De 89 +2% 6 88% 
101% 99% Am Water Wks & Elec . 17 100% ; "ge See 101 101 101 + 0 107 104% Do ref 5s, 1955....... 10544 105% 105% =, é 1 
col tr 5s, 1934.....-. 100% 1004 100% — # 52 107 90% 86% Cin Gas, El 4s, 88% 885% — 23 88% | 111 107% Do 6s, 1936 ......... 110 _ 9 109 
108 104% Do 6s, 1975........... 106% 107 = 95% 9514 Cin, Ind, St L & %G 4s, 536 93% 95% + & Ss 85% 82%1N Cent Louisv div 
84 69 Am Writing Paper és,'47 oH 82% 83 + 28 (83 92° 881% Clev, Cin, Chi & St L tm 3%s, 1953 ....... ga — 1 
96 83% Anglo-Chil Nitrate 7s,'45 95% 942 os = % 7 $3% gen 4s, 1993 ........ oO 39% O%— % 0 .. 92% §9 Do W est Ln ist 4s,'51 i a1 a1” 91% + f 2 
BS Ta AmmcArar 18, SB, 008 Gk fon Soh 1 ak eat | Mim tet Bo Ser aii IBY Mie Ws ay dig | Me a Sent slain Oa OB oy 
91% 87% Armour & Co 418,’39.. 90% om 86 2 (8 65% 10342 Do re m3 tees ¥% 103% - % 103% 8 en Note + % 3 
86% 81% Armour&Co Del 51s, ‘43 85 % - 104% 102 _—‘Do ref 5s, D, 1963..... 103% 103% 103% — 10 104% 103% Ill C St L & NO 5s, 1. :104% 104 104 = 6 
103% 102 Associated Oil 68,'35....103 1022 102% — % 13 102 87144 85% C, C, C, & St L, Cin, W 10714 102%, 1, C & C, St LN 
961, 91% Atch, T & S F gen 4s,'95 24% 93% 9444 + %& 153 93 _ & M div 4s, 1991.... 87% 87% 47% — % 13 _ ee Se Gate ° 106 106 ‘sos = % eo. 
141144128 Do 448, 1948 .......- | 137% yo - 2% 92 137 94 94 ©, c oO st 1, Spring a : 981% 95 , Do 148 19683 SRcewcl Bolt oe 1 
93 87 Do adj 4s, 1995.......- 90% — 5 a & iv 4s, a 9% + 1% 7 102 97 li Steel deb 4s, 40.. os 14 9914 
93 87% Do adj 4s, 1995, stpd.. a1 90% 9018 —1 13 + 100 99% Clev, Lor & W cons ms Pr. rere 9244 90 Ind, Ill & Ia 1st 4s, 50. Hi ‘a 2 es 
93 87 Do 4s of 1909, 1955. 92 — 5 3 . DL .pe0sceeseaeaee 4 100 + 3 100 80% 68 Ind Limestone 6s, 41. ee +1% 4 82 
94 88 Do 4s of 1905, 1955.. * $3% 92 92 4 101 97% Clev Short, L 448, 1961 me 790% 99% — 1 ee 101 100 Ind Nat Gas 5s, 1936... i 5 eae 
92% 88 Mg a S F Rky Mt div = > =. Clev Un yet, eo — 2100 —C. 95% 91 Inland Steel 4148,'78.... ott 93 62 94 
ee oy 2a. et 108% 108 De the A, eimer F 107 vost + me «8% | Oe ested Int RT ist & ff 5066. 14” 120 Tah 104 70 
» A, ADIZ..... ° ‘ n . is r 8, . no 
92% 90% A. T s ‘ F Tr naga ioe 92% 4 m+ % 1 2 105% 102 —. bs, B, 1973. kanes sect 38 048 104s 3 = 74 6144 Do 5s, 1966, RSE:. ++ x 72 7 = “ 140 (71 
saoes's es 133 so 2 9 3 ee + 13 811 68 ae GR, SE otncs cuees _ 19 Ns 
3 84% Auianta i Bim ead i 95% 98 og 2 %* | Sey 95 Col & Iron 5s, 1943. - 98° 98 os % 4 :: * | 94% 84 Doev 7s, 1992....... 92 90 9%—1 118 & 
104 100% Do 5s, 1944 .....-... 103% 103% 10a oe 2 oe 100% 9 97 Got Gol &. Se ret te, '3, | 1100 -100% 100 100 ” 38 9% _ siguael, si i 15 1% 7% +1 
is my Ae Cont Fe 52... Fey 88% re $ 14 97% | 102 52% Columbia, Gas WEI deb cecaeiias | 103% 92, Int Cement 5s, 1948...--103% 100° 103 + 1% 171 102% 
ae a | q . peil...... - 8 101%, 98 91% Int Gt Nor 5s, B,'56.... és 15 3 
93% 88% Atl ° coast, Line Le 90% 89% 90 — % 37. 102% 98% Do 5s, 1952, May...... 102 100% 101% _ : 88 101 | 100 91 Int Gt Nor 5s, C, ‘56.0 95 96% + 
1 ss aus & Danville ist 45,48 6444 62% 62% —1% 15 - 95% 95 Columbus Gas 5s, '32.. 95% 954% 95% > 106 102 Do ist 6s, A, 1952. 103% 104 + 19 102% 
ad om & WI 5s 78% T7 %™ —1 19 77 96 90 Columbus Ry P, Lt ist 92% 84 Do adj 6s, A, 1952. BT 86%, 86% + 19 : 
1 ie A deb 5s,'37...102 101% 102 5 24 102 4¥s, 1957 .......... 944% 94% 8Y .. 4 93% | 100% 97 Int Match 5s, 1947...... att 98% 99 — 144 
ae Me _ j : 3 91% 88% Columbus & Hock Val 100% 96% Int! M M col trs f 6s,'41.1 100° 100% — 52 100 
i. LOCO 5s, 40.107 107 107 % 5 ext 48, 1948 ........ 91 % “a 9214 83 Inti Pap ref 5s, A, ‘47. 91% 89 91 +1 8 308 
Balt é — ist 4s, °48.. 94% 93 + . . ee 100 95% Com Credit 6s, 1934... .100 99% 100 + 18 ¥ oo 85 ¥ e SSer 91 91% + S. 3 
a” eeececes 104 = — — % 1540 190% 97% 91 Do 5%s, 1035.... .... 97 97 81 72% Intl Rys of Cen A 5s,'72 744% 73% 74 — 4 19 76% 
De yes erreri 100%4 00% — % 110 _ 97% 83 Com Inv Trust 5148,’49.. 96% 8534 28% —1 152 94 98144 $4 Do 6%, 1947 9814 9614 98% + a 
101 ref 5s, ‘ee 1995. “joss 102% 102% — % 122 102% | 100% 89% Do deb 6s, 1948....... 99 % 121 97% 94° 90% Do 66, 1941 eo 2 - 1 
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b Range 1930. 

High.Low. Last. Ch’ge.Sales.Close. i ’ 

80% Ine an & Tel 4%, 
4%s, 1939 


my Be 
2 Do 5s, 1955 


83 Kanawha & M ist 4s,'90 rod 
\% Kan C 

100% 103 Kan c P&L ‘Ist 5s,A, 52. 108 
75 1950. 

102% 99 Do ref and imp 5s, "50. . “101% 

10,” Kan C Term ist 4s, ‘60. 90% + 

Kan Gas & El 6s, A,"52. — 10544 tae , + 
88 


1946 
Kendall 5%s, 1948, w w. : oa 92% $27 
Ky & I Term se. 89 


+ 


RF GR 


. = 


100% Bo lst ref 5s, 1054. 
Kinney (G R) 7\%s, 
1024 Kresge Found 6s, 


ra 


Pa 


. Erle j 5s, °37. 101% 101% 101% 
82% 79% Lake Sh & M So 3%s,'97 81 14 

100% 98% Do 4s, 1931 

9914 Leh Val © ist ‘Btdds, "33. 101" 
T2ig 954. 


= 


~. 


Leh V N ¥ gid 4is, ° 
Leh V(Pa)cons 4s, 2003. 89 


Do 4s 4 ; 
1908 Leh Val RR cons5s,2003.108 
fe 101% Leh Val Ter 5s, 
104% Lex & East Ry 5s, "65. 108 
ti, Lig & . 7s, 

—“ 


age 


3% 


i 


MRS 


++ ny 


’ 90% 
ie , cons gold 5s,°31.101 
cao 


~ 
Fare Rak 


00% Lt North ie ist 5s,'32.100 100 
Lortitard Co (P) 548,'37 T9344 31% 92% . 
"44 109 


EF 


— 


99% 
107% 102% Do 1st 6s, 


"AR 


ash St L '3s,'80 67% 67 
Lou & a" Flo & 


5s, '3 

93% 914% Lou & Nash Atl 
& Cin 4s, 93 

100% 98% Louis, Cc & he 4s. 31. 190% 99%, 30% 


100 McCOR, E R 6s, '34.. 
100% 961, — ~ Stores eee "41.100 


—_ 103% Oregon Sh L i hen "46. 105% 1 105% + 
931 88% Oreg-Wash R N iis a 
100% Otis Steel 6s, 103” 1020" 10: 


RE 


62% 60 PAC COAST Ist 5s,’46. . 
10214 100% Pae Gas & El 5s, 1942. “102% 101% 101% ; 
P. 100 100 


wr 


100% 99% Pace - 
103% 101% Pac T & T ist 5s, 1937.102% 102% 102% + 
10514 1024, Do ref 5s, 1952....... 104% 102% 102% - 
102% Pan Am P & T 6s,’34..104 10344 10314 + 
89 Pan Am Pet Cal 6s,’40.. 98 H 


*34.. 
anlie Ei Ry & 1. Se, ‘53 99 
RR 
75 Marion S Shovel 6s, 
90 Market St Ry 7s, A, 
66% Met W 8S El, Chi 4s, 


Midvale Stl & O 5s, 
100% 97% Mil El Ry &Lreté& 


44s, ‘31 ‘ 
ox Do ist & ref 5s, 
M Ss 


Re 


>> 


40 95% o4%4 set 


~ 
ze 


"36. 101g 100% 1008 
ext 


ey 
FREE 


Do 
a Minn, St P A St Ste M 
4s,'38. 90 
oon oo% — cons 5s, 


~ 





# 


Miss Central Ist ‘5s, “1949 98% 98% 98% 
> — e Tx ist 4s,'90 88 x 
1962.... 


+ 


+44 


US sveoteou vox £ 


Bron en Bio 


Mob & 
Mobile & Ohio, St 
Cc 1931. % 
100 Mont Power ref 5s, ‘43. 107 2 
Do A, 1962. 


95 Mont Tr ist & ref ‘Ss, ‘ai v9 
Do gen & ref 5s,A,’ 
195: 


9: ; 
* Morris&Co lst sf Sng. 3 "39 “a” 
77 or & Essex 3 


: 
Fe 
Ze Rees 


a 


Morris & Essex 44s, 


96% NAMM & SONS 6s,°43.. 98 98 } 
Chat & St L 4s,'78 91% 91% 31% “s 
54 4 «CK 


= 


rs 


1 
97% Nat Dairy 5s, 1948. 
Nat Radiator 614s. "47. 
102 Newark Con Gas cons 


5s, 1948 103 
oo) "Og New Eng be Ist 5s,'52. I 
Do 1961 , 


53 88% (BS 88% 


~8 
ARMM Co 


1 ‘orto 
9% Postal Tel & C Ny isa oe 93% 94 
Pressed . 90 8 


~ Stn° 


- 


RRR aon GIESOr aGeK gor 


oF8 Ban 


83 
Y4N ~?-* Ter ist ‘4s, 
901, pee: &™M 


is 
+ toa tah Do Do inc 5s, 1935. 
5s, B, 1954. 


- 
aA 


N 
as 


Hin 5s, 1954 
105 NY Cent ded és, 1995. 107% 106% 
A, 1998 


+++ | 


108 105 Roch G & El 5%s, 1948.105%4 105% 105 
108% 1 1 


z 
neue 


} 
+ 


fit: 


o 


SawesS 


- + 


aoe F en PSSPSS 
wo 


-e 


04 Zz ZZ 
F 
aval 
P= 
Pe) xferer) 





“2 
wz 


a 


| 


NY, N H & H 4s, 1947. 87% 87% 87% + 1 
Do 34s, 1954 ........ 7 7 8 - 


8 
iy % Fees 85% 85% 85% 
Oo 48, 1956 8 
eee 79% 7914 79% % 
Do 3%s, 1956 . 80 80 + 1% 
Do 6s, 1948 -132% 129 129 — 
o 4 ease 94 1% 
Do col tr 6s, 1940....105%6 10514 1051 4 
YNH®S ‘on 
Ry 4s, 1954 ..... 76 76 76 os 
Do 4s, 1954 ....... 7% 7 7 + 1% 
= SS |= eee 7% 7% 7 1% 
N ¥, O & W ref 4s, '92 er os 60% 61 1 
N Y Rys inc 6s, .1965 4 


4% 
72 72 ‘ 
N_Y & Rich Gas 6s, "51. 1043 a 104% - % 
NYS Rys Ist con 4%s,’62 19 + % 

Do ist con 6%s, 1962. 18% is 18% — 1% 
N_¥ Steam ist 6s, 1947.108 108 108 + 5 


Do 68, A, 1965 ...... 


NY, S & W ist ref 5s,'37 84 84% 84 84% 


N_Y, S & W gends,"40 77 76% 76% — % 
Bk a? Ter Se, 1943 ...... 99% 99% 9914,-— Y 
Tel gen 4%s, 1939.100 — %& 
a deb 6s, 1949...... 112) 111% 111 % 
107% 106% me ref 6s, 1941..... 106% 10614 106% 


¥ Trap Rock 6s, ‘46.100 9944 100 oe 
N Y, W & B ist Mi - "46 soo 89 894-— % 
2. we 


3% 03 
104% 101% Niag, Laout P 58, '55.. 6. 103% 103% 


Norf So ist 5s, 1941 


58% Do Ist ref 5s, 1961. 75 33 3 -2 
9044 Nerf & W R R ist con 


4s, 1996 94 % 93% — 
Do div 4s, im, Fe a 94% 94% 94% — 


% 

% 

Ye 6%s,'40. 70 69 14 
99 Nor Am Ed 5s, 1957.. 102% a Hoag 102%— 1 

%s, 1963 a - i + +4 

% 

ny 


102% 101% Northern Cen 5s, 1974.. “1098 103% 1024 } 
93 Northern Ohio 1st5s,'45 9 95% + &% 
98 N Ohio Tr&Ltg 6s,’47. — i = —- % 

44 No Pacifie 4s, R.. re ; 


Pa 


gen 
Ws, 


N Sts Pw ist 58,4. 





B, ° oot — 2% 
Northwest Tel dan +34 - 99% 99 99 me 
as oa B SER 7\s,'46.112 111% 11l%— &% 
Belle wesoccecees 112 mS 8 
Obte Riv Edis 6s, 1948...107% 106% 107% + 14% 
Old Ben Coal ist 6s,"44. 77 77 


99% Ont Pwr Niag F 5s,’43. 101% 101% 101% +1 


aa torte 92% 92% — 


Poe 


"61 90 


& Lt 5s, 1930. .100 


: DD ° 
FE KEKE 


8 

Param’t Bway 5\s,'51. :102% 102 102 

Param-Fam-L 6s, °47 - 101% 101 = 
85 


73% Park-Lexing 6%, 1953.. 85 
Parmelee 6s, 1944 % 85 
38 Pathe Exchange 7s, '37. 67% 60% 61% + 1% 


x 
a 
Po) 
wn 
+ 
Si 








73% Penn Dixie Cem és, "41. 80% 79 80% + 14% 
94% Penn Ohio & Det4\s, da? 98 97% 97T%— \% 
101% 97 Penn R R 4%s, 1963.. 99% 99% — 4 
Do cons 4s, 1960. “102% 101% 101% + + ¥ 
Do gen 444s, 1965.....100% 1 100% — Y 
Do Se, 1964........... . 10414 103% 104% + 1 
Do gen 5s, 1968....... 108 107% i? lo 
Do 4%s, 1970..... - 95% ly id 
Do 6%s, 1936. -109%% 1087, 108 & 
oO gtd 4s, 1931....... 99%, 99%, — ¥ 
112% 111% Peo. GL & Coke Chi 
1943 W111y 111% 111% + 3 
Do ref 5s, 1947 103% — 102% - 
Pp & East ist 4s,"40 86% 8614 
Peoria Pek Un 5\%s, '74. a 1024 102% : 
99% 97% Pere Marq 44s, 1980. 97% 97% 974 — % 
104% 102% Do ist 5s, 1956....... :104” 103% 103% — 1 
90% Do ist 4s, 1956....... 90% 90: 2 
Phila, Balt & W 4s, '43. 93% 93 sh — 
Do gen 5s, 1974 ...... 107% 107% 107% + 
Phila Co 5s, 1967 ...... 100%, 99% 100 a 
Phila Elec Pw 414s, ‘67. 991, 98% 994 + ¥Y% 
83% Phila & Read Coal & 
Mi MEO cccccccce 86% 88 +1 
if. ewe one 101 101 — &% 


90 Philips Pet 5%4s, 1939... ‘954 95 95% .. 
28 Philippine Ry 4s, 1937.. 31 30% 31 +1 


102% Pillsb’y Fir Mills 6s,°43. 104% -" 104% + 2 
Pitts W Va ie B,’59 96 96 “* 
92% Pitts . = Va Ane ie 7 95% 95: 1 
99% P,C,C 2 St % Aus. J, 99144 9914 + 11 
106% yy 5s, 7" sesces *. ost ioe 107% — 1 
Do gen 3 A, -108% 107% 107% — % 
10214 Pitts, Y & Ash 5a. oe "62.104 ion 104 - § 
1% Do 4s, 1948 .......... 93 93 93 + 1% 
102% Port Arthur Canal & 
Dk 6s, A, 1953 ..... 105 105 105 
96% Port El Pow 6s, 1947...101 100% 101 + 
100% 97 Portland Ry 5s, 1930. . .100 99% 100 — 
96 Portld Ry, L&aP "42 00 + 
Do Ser B, 1947...100% 99% 100 4+ 
Do 7s, Ser A, 1946 > 104% om - 
R Am Tob 6s “94 95 


oo (85 
99% 951, Do 4%s, 1970 ......... 98 97% OTE — 
102% Pub Serv El Gas 5s,'65.104 103% 104 


ta Alegre Sug 78,'37 45 444 444 — 
5s,’48. 6% 6 — 


Pta Aleg Sug 753,'37, cfs 45 45 45 ‘ 
Pure Ot] 54s, 1937...... 99% 99% 99% + 


pL, READING CO 4%s,A, af 100 99 100 + 
Rem 


atm Arms 6s, A,’37 


96 on 
101 2 Remgtn Rand 5's, A,"47.100% 100 100% - 
104% 102 Revere C & B 6s, 1948. 8.103% 103 
101% Rep I & S Aa 1940... .103 102% 103 


Do 1953...... 103 102%103 + 
‘os 94% ae ‘on’ Cal 6s, '44 97 on 
+ 


Western 4s, 1939. 93% 9214 93 
Do 4s, A, 194........ 


& 
~ ~ oy ° aes > 
me 2 ue” ae x ger’ sex 










Bee TA BN accconcecs 108 07% ee 
99%, 95% R I, Ark & L ist4is, $134 98 984 98% ™ 
91% 86 Rutland R R 4s, — 
97% 94 = JO RY,LHA&P 5s, '37. 97% 97 97% + 1 
st Jo & Grand Isl 4s,°47 88 aa He as 
100 St L, 1M & 8 gen5s,’31.101 100% 100%, -— \% 
98% 954 St L,I M &S Riv & G 
4s, 1933 98% 97% 98 + Y% 
St L, Rky Mt & P 5s,’55 63 62 6 — ¥& 
92% 104” St L-San Fr 4s, A, 1950. 91 90 90% —1 
104 Do 5s, B, 1950 -103% 101% 101 2 
138% Do 4%s, 1978.. 93. 91% 91% — 14% 
101% 100% Do gen 6s, 1931. 101% 101% 101 inh 
95% St L & Sou 4s, 1931..... 99 — = = 3 
St _L So Wn ist 4s, 1989 864 86 86 — % 
Do con 4s, 1932....... 100 99 99% 4+ % 
Do ist term 5s, ag * 99% 9 99 — 
80 St P Cy Ry Cable 5s, "37 80 80 80 - 
9% M46 St PARC S Lb istéigs,’41 97% 96% 96% — % 





Net 5 
High.Low. Last. Ch’ge.Sales.Close. 


— = w 
HI SwaSwnnswwe 


11h 106% So Ry 5s, 


Ye So Ry 
10 oh 103 Southwn Bell T 5s,A,‘54.104% 1043, 


~ 
COLCN AUNN KANE 


~ 


~ 
5S whonadtan wRak Sab«ak: : osSad 


— 


SasSFounSiank Lo 





Net Wed.'s 
High.Low. Last. Ch’ge.Sales.Close. 


M & M 4s, 1933 o7% 97% 97% + & 5 
1933 


isa silcin aioe 105 105 105 ; 6 105 
Do Sis. eRe 98% 98% 98% — 1% 1 97% 
St P Un Dep ref 5s, ‘72. 106% 106 106% % 19 ae 
A & Aran P 4s, '43 93% 92% 92% - % 26 
San An Pub S 6s, A. ’52. 106% 10 5% 105% — 1% 6 
= one, A, 1946. 7016 7044+ % 13 
a 70 10 70 F 8 
Seabed’ A we 4s, "50, stpd 70 70 70 7 
Do adjust 5s, 1949... 60% 57% 5714 2% 15 57%, 
1959...... 60 58% 5914 % 14 59 
Sa 76 75 5 % 120 74% 
Is sina s50 67% 67% 67% % 33 67% 
eee 6714 66 66 2 12 
95 Sharon Sti ‘Hp Sigs, "48. 995% 30% 9914 % 20 99% 
9314 Shell Union oil 5s, '47.. 97% 97% % 87 9714 
92% Shell Pipe Line 5s, '52.. 95% 9 9514 % 101 95% 
ubert Theatre 6s, ‘42. 67144 55 62 + 7 91 60 
mm Shell Union Oil 5s, 1949, 
Oe. WW nccccce 101 100% 100% % 319 100% 
— & S F Pw 5s, "49. 101% 101 101 11 
Silesian Amer 7s, 1941. 94 93 93 1% 5 
1004 Sinclair C Oil 7s, A, '37.104 103% 104 54 104 
A D D, 1930......100% 100% 100% 4 44 100% 
o ist 628, B, 1938. -10242 102 102 % 59 102 
Sinclair Cr Oi) 54s, "38.100 99 99% % 180 99%, 
94% Shelly Pipe Line 5s,’42 99 98 9814 \ 66 981, 
54s, 1939... 95% 94% 94% % 49 941 
A QO) 6%s, 1933.103 1024, 102% +4 & 26 
93% Solvay Amer 5s, 1942.. 96% 96 96 % 19 96 
544103 So P Rico Sug 7s, '41..103% 103 * 103% 1 : 
1038 101% So Bell T & T 5s, 1941.103%% 103% 103% AY 52 103% 
10414 101% So Col Pwr 6s, A, 1947..104 104 104 1 1037 
93 8689 Pac col 4s, 1949. 91 90% ° 91 % 13 
ys, 1968 oe . 98% 97% 98 4 34 955 
1934..... :. 100% 100% 100% + % 3 
ry Do Ore 4s, $T...... 9834 98%, 9814 1 20 
64% Do 4%s, 1969, w w....100% 100 100 % 128 99 
89 So — San Fran Term 
1950 92% 92% 4 1 
So od R'R 4s, 1955. 93 «(9 1 21 92 
Rs 5005 bsc4e 109% 108% % 68 108%, 
ist? Do gen 4s, A, 1956.. 91% 90% % 116 8914 
Do gen 6s, 1956......118 117% ly 6 117 
1956 126 rt 53 123% 
M fr: O 4s, "1938. 95 94 6 





Spokane Int 5s, 1955... 7114 70 71% Wy 7 
100% 59% Stand Milling ist 5s,’30. 100% 100% 100%, 17 
1945 103% 103% 103% %y 5 
103% 100% Stand Oil "'N J 5s, 1946. 103% 103% 103% 104 103% 
97% 95 Stand Oil N Y 4%s, '51 974% 961i, 96% % 92 97% 
90 Stevens Hotel 6s, A, 45 88 87 15 86 
% Sup Short Line 5s, '30.. 99% 997% 99% + & 5 sts 
37 Sug Est of Oriente 7s,'42 39 37 3 15% 1% 19 37 
97% TENN COP & CHEM 
6s, B, 1944 .102 101% 101% % 26 101% 
+ to 97% Tenn Cen Ry 6s, 1947. 99 98t, 99 Y 6 
104% Tenn El Pwr 6s, A, '47,106% 10614 106% 23 106% 
4 87% Term Assn of St L 4s,'53 9114 90% 90%, % i11 90 
a 104 Texark & F S 5i%s, '50.1051%,105 105 + & 14 104% 
99% 99% Texas & N © 5s, 1943. 991% 99% 99% + 1% 4 
104% 98% Texas & Pac 5s, 1977. 110154 101 101% 1% 54 
10614 Do ist 5s, 2000.......109 108% 1081; 1% 8 
‘ 1979. 102 101 101% % 83 100% 
4 99% Texas «& P ‘Lo BL ‘bs, *31.101% 100 100 1% 21 100% 
105% 100% Texas Cop cv 5s, 1944...105 104 105 % 606 105 
54h 45 Third Av R ist ref 4s.’60 514% 50% 50% 36 50% 
28 Do adj inc 5s, 1960.. 34 31% 31% + 1% 113 29%, 
92 Third Av ist 5s, 1937.. 96 96 96 9 


& Wn 4s,'50 92% 91% 91% % 17 
Transcontl Oil 64s, ‘38, 


eee WEE ...cce 103 101% 102% + \% 103 102 
96% 87% Do 6%s, 1938, ex war.. 96% 9544 95% 16 98 
78% Truax Traer © Ss, 
1943, seller 7 days... 87 87 87 6 
103% 102 Trumbull Steel 6s, 1940..103 102% 103 + \% 29 
UNION EL LABSiis, "54.2084 102% 103% + % 18 
Reet 0014 1004, 10044 + & M4 


58, 1933..... ‘iors 10114 101% 
% Union El, Chi, 5s, 1945.. 764 76%, 76%, — 2% 


7 1 
101% oo, Union Oil ot €al 5s,’31. 101% 101% 101% % 1 
Do 6s, , ae 106 106 106 2% 1 
Do 5s, c BEEPcscceess 100 100 100 lg 14 
Union Pacifie ist 4s,’47 96 95% 6 + & 85 94% 
Do 1st & ref 4s, 2008.. 91% 89% 89%—1% 110 90 
Jae 90% 90 9% % 56 89% 
106% Do Ist & ref 5s, 2008..109 109 109 VA 2 
MOD secscscs 99% 98% 99 % 41 97% 
99 United Biscuit 6S, 1942. .102% 101% 101% 1% 11 102 
924% United Drugs 5s, 1953.. 96% 96 96 % 46 96% 
69% Uni Rys of St L 4s, '34. 70 70 70 2 70 
88% 82% U S Rubber 5s, 1947.... 87% 87 87%, + \& 59 87 
100% 100% 100% % 68 100% 
Utah L & T 5s, -< 1944 95% 95 942+ % 99 : 
O1% Jtah P & L 5s, 1944 -100% 99% 99% % 34 
104% i Utica Gas & El 5s, 1957. 10414 10414 104% 1 
Utilities P & L ae 1947 93 92 92% % 99 92 
hamiuncd 90% 89% 89, j 169 «= 88% 


VERTIENTES e G ist 


Die ciataata 56 54 54 2% 12 54 
Va Iron, C & C ist 5s,’49 72 12% 72% % 15 
100 _ Mid gen 5s, 1936... .100% 100% 100% + ly 2 
99% & P 5s, 1934..... 101 101 101 % 2 
102% Va Ry ist 5s, A, 1962...105% 104% 104%-— 4% 19 |. 
92% 84% Va & S W ist cons 5s,’58 92% 92 92i4 4 92% 
wanasn | BE is Ist 5s,’39.103 102% 103 — 
Do 2d 5s, 1939 ....... 102 101% 101% — % 12 101% 
88% Do roe ‘918. socccee. 98% 9 92 1% 52 91% 
Do 5s, B, 1976........ 101% 100 100% 5 74 . 
SS 103% 103% 103% + % 20 
R BR Det & 
Ray 103 103 103 3 3 
81% Wabash R R Omaha diy 
RS Sacra svete 85% 85% + % 8 
Walworth 6s, A, °45 92% 91% 92 4 26 92 
Do 6%s, '35, w w..... 10944 108 108 1 
108 Warner Bros 6s, °39 110 108% 109% 70 109% 
ss Warner Co 6s, ‘44, w w.100% 100. 100. + 35 100 
Warner-Quinian 6s, '39 92 +4% 15 91 
Warner Sug ist 7s, '41. 106 105% 105% .- 7 106 
"44, x w. 94 94 94 + 4 2 « 
Wash Term 3%s, '45.._. . 86% 864% 86% + 2 86% 
Wash W P Ist 5s, ‘39.. .105%4 105 105 2 . 
West Pa P ist 5s, A, '46.104%4 103% 104% + 1% 5 
2 eee 105 104% 105 + § 52 
Do Ist Shs, F » *S3....105 105 105 1 
ee 105% 104% 105% + % 15 104 
8614 West Sh ist 4s, gta, 2361 891% 88ig 88%e 1% 88 
re 88% 86% 87% + % 71 os 
West Elec deb = -104” 103% 103% + 4% 39 1031 
Western Md ist 4s, 52... 83 82 8216 — 52 sziht 
Do ; are 99% 981% 99144 + 31 39-98% 
West N 2 Ps gen 4s, "43 92% 92 92 ee 7 es 
wi Pac 5s, A, '46. 98% 98% + 53 98 
Western Usien ‘5s, °38...102 101% 102 *% 27 102% 
 iedlksare 2 seh 
___ RRR: 109% 1 1093+ % 13 108% 
104% 100% | Gena 103 102% 102% + 28 1024 
1 & LE 1%4s,A,’66. 92 90% 90%— 3 Sg 
1005, Waectng os. 514s, A, 48 103 102” 103° + $ 42 102% 
Sree ee 90% 90 90% 9 90 
102% White E 0 Ses, "31, ww.107 106i 107 “+ 2 41 " 
White Sew M 6s, '36, ww 854 Son 854% + 4 5 ‘a 
Wickwire ist 7s,'35 36 6 + 4 2 ae 
Do Ist 7s, ‘35, ctfs.... 37 Et 37% + 2 5 a 
: "35, ctfs... 34 33% 334—1% 9 334 
62% Wilkes-B & E ist 5s, ‘42 70% 65% 651, — 5 13 
rh ist 6%s,'33.101 100% 100%4—- % 26 100% 
101% 99% Wilson & Co ist cA *41..101% 1014. 55 102% 
100 Winch Rep Ar 41.. 103% 103 103% — 1 103 
79 Wis Cent ist gen Lod "49. 81 sig 814 — % 2 80%, 
88% Wis C'S & D term 4s,'36 90 89 —1 ws 
100% YNGSTWN 8 & T 5s,'78.102% 101% 102% + % 142 102 
IEE di. ccecncceccsd $47, 951, 600 
Fay total sales ......... . 68,811,400 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, April 12 With Closing Prices Wednesday, April 16 





High.Low. Last. Ch’ge. Balin Chose. 
T  ACETOL PROD, 


7 Aeronautical Indus 


we 


3 
8 Aero ‘Sapety Mfg, B.... 
13% Seve Underwriters 17 
oe 


P92 es 


esessseeddSREEEETE 


ais 
3316 Zig Aluow'th Dat Mig Corp (32%) Este 
¥, Air Invest, Tee, 7446... 3 


ee 


Alabama Gt 8 pf <7). 


~ 





wom eo 


Allegheny Gas Corp. 
Alles & Fisher (2) 


Nv 





bth ite] +++ 
ar 

Sy) 

333 


oka 


$8 


pd a of Amer. 


pf (6) 
108 Aluminum Co, Lt 


Am Ca pital pr pf ms: 
1 pf (3) 36 
37 Am Chain (3) 


, Am Semmna ts Pwr, 


(b10%) 
4 Do B (b10%) 
2512 Am Cyanamid, - (1.60). 
3 Am Dept Store 


Am & For Pwr war. 








wa 
et am med Mech (4) 

4225 AmLt & = (10). 
72 


ew, 
31% Am Maize Prod (2) 


“tie Am | RR 
77 Am Meter Co new, wi. 


iw] 
a 


m § Ce 
Am St "Pub S, A (1. —-. 
23% Am Superpower 


ic. 8 : eas 
Reenter aekesione ere” 


rat pes So 


| +++ | 4 


pf ( 
rts Am Therm B, 
3% Am Thread pf (250) 
17 Am Transform 1.40). 
Am Ut & G, B, ‘vie tie) 


tl + 


_ 


+ 


+ a Post F ‘ioe. 
. Anglo-Chilean Nitrate. 
% Anglo-Nor Hold (25). 
» Seems Radio Tube. 


iS] 
— 


~ 


(60c) 
Art Metal ty (3). 


ms 
ou 


USESESSEESSSUSEEEIEESEEUSEE GH 


ve 
on 


no 


rts 
At! B ry Coast pf.. 


++ 
tet 
a3, 


pf (6) 5 
Asso Tet — (b7%).... 


Atlas to (2). 


Prtsrenro+stes 
| 


naa 
FSR 


% 8 
145 





s 


# 


= 


RS 


P 
eee Corp a 80). 
it Baumann (L) pf (7). 


np 
- 


_ 
* 
a 


ft 
ha 150 Bell Tel of Can 9). 
14% a a * Inc (1). 
pf 


maenwew See 
‘ Cg th ket we: 
FERS 


13 
15% Brach (E. J.) & oa (2) 


SRR 


eke 
Fs 


yey 
- 


: - 
FARE 


Seat Bulova W cv pf (3%). 
65 Bunker H & Sull (* eu) 





PS 


10 Butler Brothers (30c).. 
4%, Bwana M Ki) 


CABLE RAD Tvtc.. 
Cables & W, A, rcts.... 
rets 


YE. | and ‘Asti i A.. 


| + 





264% Carnation Co i). 





Range 1930 
High. Low. ’ 
40 Carrier Engi 


vot A ( 


) 1% 
70% 68 Castle (A M) & Co (74) 70% 
23 Celanese Corp 28 


3 


Cent Hud 


new (2) 

25% Cent Pub Serv, Del 
34% Cent Pub 8, A a, 75) .. 
& South Ut 


22% Cent 


(b6%) 
34% DoAsT7d 
19 Cent States Elec (140c). 
97 4 pf (7) 


oy pe new 


124 Chain Stores Stock 
22% Charis Corp (*3) 


615 
184% 155 


534% Ches & Ohi 
2644 Cities oneryice (430¢) . 
i 88 (6) 
Me 
63 


11 
26% Colt Pat Fire Arms (2). 
Pictures 


24 Columbia 


17% Col Oil & G ve. 
4216 Colum Pict vtd, 
Columbia Syndicate. . 
234 Cmnwith Edison 
3% Cmnwith & Se war. 
12% Community W 8 (b6%). 
Comstock Tunnel 
15 Consolidated Aircraft. 
5 Consolidated Copper ... 
13% Cons Dairy pe 
i 


Gas 


Cons 
2114 Cons Gas Util, 
114% Do B, vte 
3° Cons Instrument 
10 Cons Laundries 

Cons Nevada-Uta 
10% Cons Retail ty qa). 
44% Cons Royal 
12% Continental Oil, v t c.. 

4 58 


57 Cont Sec 


38 Cooper Bess pf, A (3).. 
5 Copeland Prod, Inc, A 


11% Cord Corp 


12% Carroon & Reynolds.... 
714%, Do pf A, s 7 days.... 
6) 92 


71% Do pfa 
50 Cosden 


Oil 70 
395 Coty S A rets (74 4-10c) 
10%, Courtantds, Ltd (50¢). 


55% Creole P 


‘etroleum 
*; Cresson Cons (8c).. 
18% Crocker Wheeler ... 
31% Crosse&B pf w w 
26 Crowley Milner 
4% Crown Central Petrol. 
30 Crown C & 8 pf (2.70). 
*, Cuban C Pr, opt war.. 
40% Cumberland P L 
34 Cuneo Press (2%) 
2% Curtiss Airports v t c. 
5% Curtiss-Wright F Serv... 
1% Do Wright war 
1 Cusi Mexicana Min 


7% DARBY PETROL . 
& Davenport Hosiery (2).. 21 
Dayton Air & Engine... 

% Decca R, Ltd (Am shs). 
Deere & Co head 790 


435 
113 Do new, 


214 De Forest Radio 
64 De Havil Air, Ltd, rcts 


(50e) 
4ly ay Ol) & Refining... 


30 


5 Detroit Alreraft Corp... 
24% Detroit Gasket (1.20)... 
10% Dixie Gas & Utilities... 

Doehler Die Casting... . 

Douglas Aircraft (Te)... 
Dow > Gans 43). ae 
62% Draper Corp ( 
31 Dresser (S R) 


- 


(34%) 
41 Driver Harris Co, 
Dubilier Cond & Radio. . 


4 rs 
13% Duval Texas Sul, new.. 


40 EASTERN UTIL, A (2) 43 
7 


14 Do conv 


25% East Gas & Fuel Asso.. 39 
) 


94 Do pf 


(6 
7% Eastern Util Inv, A % 
18% East States Pow, B (1) 39 
14 Eisler Elec Corp (1. eee 
801% Elec mee. & Share (b6). 


103% _ Do 


pf (6 
44% Elec House Util (2) 
24% Elee Power Assoc (1)... 
4 1 


28H, Do A ( 
281 os ae Se 


o 2d pf, 


A 
isi Klee Shareholding (11). 
6). 


82 Do pf 


304% Emerson Secs Seltzer, 
A, non voting (2). 
13% Empire Fire Ins 
Emp G &F af ah pf (8). 1934 


Ha Do cum 


40 Empire Rowan part y 


r 

22% Employers Ee (1%). 

% Engineers Gol 

16 Engineers P ‘ 5 a —- 

18% os = Elec, I 
b 


3% Evans Wallower 
17 Ex-Cello A & T (1.20).. 


2 paneer 
a en & 


32 Federal Scre 


Federated Met Orig: 

1% Fiat Stk deb . 

17% Fiat rets (1.25) 
} Finn 


 Siochenen & Sons ...,.. 47 





Florida P * Lt pf (7). 


Foltis Fischer Co ‘orp 
Foote Bros G & M “1. 20) i 


NODS 
¥ 


++ | ++ l 





= 4 (7) 
st pf (*7%) 
bt conwield Corp 


> 4 Ford Motor of France. 
Cent Atl — ¥t 6... 


FRE 


Foremost Fabrics (2). 
2 Foundation For Shs. 


}+ 


246 Galena Sig ctfs of dep.. 


c 
Garlock ne (1. 20). 


| 6 


German rets (1. 92) 


2y 
Gen G & El cv pf 63: 





++] + 


A ss: 
Rie Gaorsia Power ,* (6)... 
Ger’ard (S A) Ceo (1.50) 19 


Glean Com Harv, n (2). 


LPS + 


4 Goldberg Stores pf (7).. 


| 
> 


ae 





++ | 
Pw 
as 


SRF RRA 


oe 
=~ 


Gorham Mfg v tc (12). 


4. 4 





Rk RR FORE 


Gramophone rcts (2.91). 
Grand Rapids Var (1) 


er . 
ee 
21+ 
_ 


* 


Ground Gripper (1).. 
Gulf Oil of Pa ALF 


HAMBLET’N C’P ctfs. 


os. 


a 





Lilet 
ow 
sin 


+ 


20 Heyden Chem Co (2). 





++ 
ms 


RE RRR 


Huyler_ Strs of re en 
ee 


indus Fin ctfs (b10% 


Ins Co of N Am ( 3). 


11 Inti Safety Raz, Bo 3). 











t+ | + 
t++oete 


,Jonas & Naumburg 
Jonas & Naumburg cum 


Klein (H) pt bt «t 1.20). 


++] 1 


sh 
i —— G &C pf (6). 
LACKAW OF N 3 





[++ 





‘ Lake Superior Corp, 


1++] | 


Leland Elee Co (2) 
Lerner oeeuee Corp (2). 
Liberty Dairy Prod... 


> Lily Tulip Cup (1.50). 
ist Lion Oil —er y 2). 
rts.... 56 


#+( (+1441 11 
r) 


(i 
50% 34% Lone Star Gas, new (i). 


+ + 


| 


)... S24 Me 
111% 107% Long Island Lt pf 1). “210 110 110 
. 2 & Ex... 4% 4% 4% — 





4% MacMARR STS (1) 
30% 2814 MacMillan Petro (12). 


Ne Wed.’s 
—_ Low. Last. Ch’ge.Sales.Close. 


29 
201%, 
3614 
5014 
12 
19% 
12% 
2i 


30 


“tae 
391% 


42% 


242% 
117% 


= 
156% 
0 47 


iy 
26% 
13 


15% 
o 


102 


4i3 
12 


50 

15% 
54y 
‘ine 
21% 
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Transactions on the New York Curb Exchange—Continued 





Range 1930. 
High. Low. 

wy \% Magdalena Syndicate 
774 72 Mangel Strs pf (6%).. 
27% 22 Manuf Fin Co, vt c. 


45 37 Mapes Consol Mfg (3). 
114% 9% Marconi Int M (52%c). 
12% 9% Mar W + Ltd, bearer ‘ 


shrs ( 
16 «612 Margay ou 


BP ccc 
21 Marine U A Ine (1). 


4 M 
5314 as Marshall Field & 


108 Maryland Casual aus. 


2% * Mavis Bottling ... 
65 48 Mayflower Assoc (42) 


25 20 May Hos’y cum pf ds. 


68 55% Mead, dgohnson (13%) 


Merritt Ch & 8 (1.60) 


20 re 
2 i Mesabi Iron 


33% 26% Mesta Mach Co (41.70). 
12 8% Metal & Min, Ine (1.20) we 


30 16 Met Chain Stores 
™ 2 Mexico-Ohbio Oil 

% 8 eee ry ha vte 
5% OSM C@Deo vtec, B..... 


Do B 
22" Midland * Unie (b14% 


29% ‘ 
21% 16% Mid Royalty cv pf 42). 


38 25% Mid West Util a 
12% 97 Do cv pf, n, x w (6 
s 1% Do war, A 
8 3 Do war, 


Ye 7 
19 Mid! Sti Prod, new. (2) 20 


22 
33% 27 Miller & Sons (2) 


314 2% Min Corp of Can (25c). 
ao 13. Miss Riv Fuel bd rts. 


18% Mo-Kan Pipe L (b10%) 
26 19% Mock Jud Voehr 


(2) 
108% 104 Moh Hud P ist pf (7). 
110 103% Mohawk-H P 2d pf (7). 1079 ip i 3 107% 


49 444%, Mohawk Min (12) 


16 104% Monroe Chemical (144). 


2% a” Montecatini deb rts 


413% Moody's Inv Ser pt pf(3) 4 
55 re Moore Drop Forg, A(6). 48 


46% 37% Morrison Elee (11) 


42 2444 Mtge Bk of Col (Amer 


shrs) (1.91) 


% \% Mountain & Gulf (8c). 
12% 8 Mountain Prods (1. 60) . 12ig ue 


15 Municipal Service 
75 50% Murphy Co (1.60) 


27 17% NACHMAN SPG (2). 
12% 7% Nat Amer Co..°... 


Nat Bond & wee 


51 

106% 105 Nat Dairy Pr pf. A (7). 106 

82 82 Nat El Pwr cum pf (6) 82 

20 17 Nat Fam Stores (1.60). 20 
3 Food Prod, 


6% journ: 
22 19%, Nat Transit (1) 
10 3% Nat Union Radio. 


14 oe Nebel (Oscar) (1\) 
2e% 
18 Nehi Corp (1.30). 


20 112% Neisner ‘ies pf (7). 
31% 26 Nelson (Herman) (2) 


105 60 Nevada Cal Elec....... 


104 100% Do pf (7) 


m pf (6). 


7 Land. 
141% 10) Newmont es (4) 
42 


24 ag Co ( 


2) 
1 New: Quincy P— © (10¢) 
Auction 


9% 6% New York 


16 12 N ¥ & Hon Ros (*1%). 


¥ Merchandise (2) 


101 N Y Pwr Lt 6% pf (6). 
109 es & Senedbe 
14 8 N Y¥ Rio & B A, Inc 
116 114 N Y Tel pf (6%)..... 


pt (6%) 
14 N ¥ Tran new (71.70). 


L 
23 11% Niag H a . 
6 3 A 


1 ‘ 
21% 12 Niag Shrs (Md) (40c).. 
45% 27% Niles Bem Pond (+24). 
1% 1 Nipissing (30c) ...... 
21%, 12% Nema Elee Corp (1.60). 


44 Noranda Mines (3).... 
“4 North Am Aviation... 
4 Do +" = aauee 

71 a N Am Pow (b8% 


10% 5%N Am ‘Caley ‘eee... 


3 N Am Cement..... 


5 
ll a ae Cent Tex (60¢) . 
38 Nor Warren cv pf (3). 


Nor Pipe Line (+5) 


54 7 
183% 170 Nor States Pow A (8) 


100s 85) Do cum pf (6) 
109 (95 Do pf (7) .... 
31 21% N West Engin’s (2). 
My 2 Novadel Agene (2) 


114% 111 OMLO B T cum pf (7). 
76 (5) 


73% Ohie Brass B 


1 Ohio Copper 
74% Ohio Of (+2) 
105 Do new cum pf. 
1 1 lo Power (6) 
1 : Olistocks, Ltd, A(t 
Do B (t 
oa Orange Crush (1.50 
1 10 a yh Mo, A (1.80).. 


19% 1 eum Sec (1).. 
42 26 PAC COAST BIS.... 


49 Do pf (3.50) 
49 Do pf ( 
Pac 


85 
27% 

27%4 Pac Pub Ser (1.30) 
19% 12% Pacific Western ou. 
2 1 Ge cccescces 
4 


1 
1 16 Penn Gas 2 Et, A ay) 
32 20) «Penn Mexico Fuel (2) 


e 
High. Low. Last. Ch’ge.Sales. Close. 


388¢! 


elie Sy » 
sSS2S223925 


~ 
“3 @ 


33833 


Ee 


s 


Pate 


PD men 


Ne 


~ 
N 


ar ae” ater 


n 
= 


mrp 


- 


Rs 


po San” 
Par 


. 


~ 


S82 85uSSESSES88% 52828228 


20 P= _ eer 
Red Warrior 


3 8 


is 
7 


w ~ 
FR 
No 

— 

38 


3 


- 


$552883358 53558535335 





BRS 


Benson ne Be 


- 


cat 


we: 


see 
im COW Go 


+ ++¢+4+4/]) 44+ 


Cae 2 
sB225S35 


— 
= 
a 


10 Salt Creek Prod ( 

27% Sehiff (The) Co (2).... 32 32 32 

2% —, Uni 5e to $1 is os 3 4 
Do 


EsSes3 


++ 


voBEEGEEEEAER 


| 
~ 
a 
“ee 


ae FORE aakar 


+ 


ee 
e 
— 


24% 20 N 
2914 22% N Y¥ Invest, Inc (1.20). 27% 
1 1 N Y¥ Pet Royalty (1)... 

1 


‘gaa a 
SSS52858888s 


3 


ar 
ox 


gpl 
SoSeSSSSS5 


Fe 


8s $8 


= 


wh 
S23 


| 


FUG BEE 


yeeseéy 


4 


2 
~ 


_- 


(3.50) 
ze = i (1%). 


iS 


Rarer 


Bak orwe 





~» 
J 


FRR 
a BoB, ‘ 
592,39833885825 





5a 
277 
37 
.. 19 
eon 
oo 
41 
30 
16 
1T% 
32 


os) 
Fas 


Range 1930. 


High. Low. Last. 


‘ree Pwr & Let pf (6)105 105 105 
Penn Water & Pow - 93% 90% 92 


Peoples Drug Strs (1 59 54% 59% 
Peoples L & + 9 46) 42 40 41 
LA ae Mfg a: 94% 95 
Perfect Cirele (2)....... 43% 43% 43% 
Perfection ay aK. . 0 50 
Perryman Electric...... T% 1% 7% 
Petroleum Corp (114)... 26% 25 251 
Pet Milk pf (7)......... :100° 100 100 
Phila Elec Co pf (5)...103 102\%°103 
Philip Morris, Inc...... 2 th 061% 
Oh eaksden<gne a oS 10%, 
i Philippe (L), Ine, A 
EVR cescscces eos fn 20 20% 
Do B (*1.80)......... 20 20 20 
9% Pierce Governor (1%)... 11 11% 11% 
Pilot Rad T, A (1. 15 15 15% 
Pitney Bowes P (200). 14 1 13% 
Pitts € LE (5)........ 130 120 121 


Pitts Forg Co 2.09) « 24% 21% °22 

Pitts Plate Glass (2). 59 58 

Pitts Steel F C (+1%)... 30 29% 30 
25 


Plymouth Oi) (2)....... 2 25% 

Polymet Mfg (t1)...... 18 13% 16% 

Power Corp of Can (1) 86 86 86 

Pratt & Lambert (*5)..55 54% 55 

Premier Gold (24c)..... 1 

Prince & ini 1514 14% 1 
sf apenas? 43% 42 43 
BP © FT Go ccccccccccecs 


7a 
Prudence “Co pf (7). --100% 100%*100%4 
Prudential Inv ......... 207%, 

4 = ~A Hold Corp, ww a : on 
Puset “sa P& ee 100 101 
Pyrene Mfg (80c)....... 9% 9% 


QUINCY MINING ..... 45 42% 424% 


8% R R SHARES CORP... 9% 8% 8% 
Radio Prod 


ae 21% 19 21% 
Rallway & Lt See - 85 85 


Railway & Util Inv, A.. 16% 15% 15% - 
4 — Lum Prod, A.. 9% 


Me MP sccusecdcatencees 
» amend Con pf (3). 





Reetes (Daniel) (1 





Reiter-Foster (40c) .¥.. 3% 2% 3% 
Reliable Stores (b5%).. 19 17% 19 


Relia Inti Corp, A, wi.. 16 15 155% 


Reliance Management... 25 22% 23% 


Do cum pf (6)....... 9: 95 95% 
Reynolds Bros, Inc..... ™% 7 
22% Ryn et, mew (2.40) 31 30%q 
80% Richman Bros (3)...... 91% es an 

Richmond Rad cum pf 9 
7% Richs, Ine (1.20).. 24 Prt Prin 
e Kumler (2.20)..... 27% 
Roan Antelope Mines... 30 29% 29% 


19%4 Rock a L & P (92c) 
rts) 


27% 255% 25% 
42 Rollins Hos pf (3.60)... 43% 42 °%43 
10% a Led, rets 


Roosevelt Field, Inc. 
Rolls-Royce of Am pf.. 15 12. 15 


.- Root R cv pr pf (1.80) 1™% 16 16 


Ressia Intl bs  t.. Oe 10 10% 
Ross Stores, Inc........ 1% ? 


Royal Sone "G3%).. - 61%, 60% on - 


Rubproid  F eyeere 63 «63 

Russeks Fifth Av (1.60) 17 17 17 
3% Ryan Consolidated ..... 5% 4% 5 
32% Ryerson (Jos) (2)...... 36 36 36 


120% SAFETY C H & L (8).130 130 130 
126 Safeway Strs war (2d)..140 126 140 
\% St Anthony Gold ...... 
9% St Lawre.ce Paper M.. 
19% St Regis Paper (1)..... 31% Ooi 110 30% 


er te GED sccccosce cd 1110 109 








6 Sehlet A SOD des bansete 8% 
De Of GBD. .....0.00. 20 
Seovill Mfg (4)......... 64% 63% 63% 
Be) Seaboard Util .......... 9% 8% 9 
Brothers (3)... 40 40 40 
L & H (50c)..... 7% 6% 61% 
10% Seiberling Rubber ...... 13 11 12%, 
7 Selected Ind ........ % 915 105, 
Do allot ctfs (5%). . 19% 79 86679% 
Do p | eee 681% 

4% Sentry Safety Control 8% 8 84 
Seton: Leather (2)...... 18 18 
7% Shattuck Denn Min. 8% %™m T% 

Sheaffer Pen (WA) (13) 59 57% + 
Shenandoah Corp ’ 19% 18 18% 
BO BE GORD. cccccccses 8 461%, 46% 
Sierra Pac Elee (2) 74 74 4 
et Me wt¢ecéenwe se 92 92 
Silica Gel etfs ......... 325% 
884 Silver (1) Bros p (7)..93 90 93 
465 Singer Mfg (+ De. rere ne 485 499 
4% Singer Mfg, Ltd (30c).. 5% 5% 5% - 
16% Sisto Fin Corp ......... 2 24 24 
Smith (A QO) (2)....... 239% 231% 23744 
24% Solar Refining a -.- 24% 24% 24% 
14 Se Am Gold & Pia cae lg “1m 1% 4 
5 Seuth Coas 16 135% 16 + 
37% South —- ou (3 ‘. : 45% 44 44 
24%, So Cal Ed pf ay) 
tae ene eae « ‘ 27% 27% 27% 
Do pt BD GRRRRs coccsss 4 29% 29% 
Do pf B (1%). 8 265% 
22% Do pf C (1%).. 25 25 25 
23 Se Colorado Pwr, A (2) 26 25% 26 
4% Southern Corp ........ 8% 68 & 
be Ice & Utilities, A... 8% 8% 8% + 
2h, erate 8 8 
13. So Pipe Line (*2)....... 15 15 15 


Seuthwest Dairy 


9 Seuthland Royalty (1).. . 10 10% 
So West Gas , ee 1 


S WePenn Pipe L <a). 50 
Gen rcts. 


8 A re 4 3 
Splegel-May-St pf (614). 734 734% 73 

24% Stahl Meyer, Inc (1. - 24% 24% 24% - 
70% Stand Inv cum pf (5 }: 824% 81 81 
106% Stand Gas El pf (7).110 110 110 


33% Stand Cap & Seal....... 36% 35% 35% - 
% Stand Motors .......... 3 7 2% 
49% Stand Ol] of Ind (2%).. 5o% 57% 57%, 


@ Stand Hold Corp, A.... 21% 20% 21 
33% Stand Oil of Ky (1.60).. 37 35% 35% 
44% Stand Oil of Neb (+3%). 48% 48% 48% 


Stand Ol] of Ohio (244) .102 


99 
11% DO PE CT)... cccceees - 119% +” 119% 
4 


ms Power & Light... 80% 
B 80 


Stinnes — -—. eensaese & 8 8 
Strauss (Na >» (1%). 14 13 134% — 
, Strauss Roth ...... ~. nn” a ne - 
Stromberg-Cari (1%).... 30 30 t 
22% Stroock & Co (3)....... 22% 22% 22% 


++| 


| ++] 


t+l+l+. ++ 


_ 


| 


+ t+) 


| + 


hewary 


eR yee x 


ak sk 


ed 
1035 10%, 10% — 


SON ad 
» & ws 
a) Ww 
SS2ssse 


gssgeaseussuguge 


nt 
SoA pdr es 


332 


~: et a ss 
Fe F KREKK KF 


RRR RK 


F 


Wed.’s 
Ch’ge.Sales.Close. 


“in 


15 
13% 


00 125 


57 


15% 
435% 


ay 


cs 


9 
223, 
i5 


9 
4% 


18% 
4614 
26% 
24 
18 


43% 


26% 
25 


17% 





1% oo Motor Car.... 
5% Sunray Ol) (40c). 
Superheater (+ 3%) 


30% Swift & Co (2), 
6% Syracuse W Mch, B q). 


19 TAGGART CORP (1)... 
54% Tampa Electric ({2).... 


oe Technicolor, Inc ........ 7 
Texon Oil & Land 


6 
103% Timken Der Asie pt (7).110 ¥ 
Tobacco Prod Export 2% 
Todd Shipyard (4) 
a Transamer (11.60) 


4% Trans-Lux D L . 
bs A somes Corp, hs 


45 Tri Utiltjes pf (3)... 
0 Do (41.20) 

=* Triplex Safety Giass. 
is Tubize Chatil, 


2614 U nger Fine Corp... 


1 Unit Amer Util 
Unit Carr Fast (1.20)... 
Unit Chem pt pf (3).- 


ocks 
Unit Founders (b2-35) 
ist = Elec Ser ... 


= 


Shoe Mach iy +3). 


£. abe 
a 
7s 


: Neo 
F 25R SS 


IE 


++ 


nds 


10. United Wall _ 


53% Universal Insur (3%). 
a | ae Pictures 


++ 


Van Camp Puthing.. 
Do 


16 Vogt Mfg Co (2). 
4 WAITT & BD, B (1.20) % 
Coe .. 50 


~ 
4, po 


Dw 


t West Air Eee (60c).. 
(7 

$0 Western T & S (2) 

w Kag 

White Sew Mach deb rts 


144 Williams, R C 
Wil-Low x afeteria 
Benj) 


ao 


ae 


PS 


Psd 


17% ZONITE PRODS (1.60). 


ay 
Rocki’d L & P. May 
DOMESTIC BONDS (Sales in $1,000 Units). 


90 AM & FOR PW 5s, 2030 90% 90 
_ a 444s, 1967 ost 94 





Am Metals 5s, i934, w i 99% 9914 
Com "180 6s, 1940 98 


& Elec 5s, 2028 98 
& Pow 6s, 1939 "108% 931% 


t + 


+ 


SFR ee 





\Wed.'s 


Ne 
High “ ane. Ch’ a Sales Clos. 


3,400 sly 
1,300 
5044 


600 
15,500 8 
4,100 4814 
2,200 325% 
2,000 31 
1,400 7% 


900 27 
3,600 85 
3,300 6) 


17,100 71 
1,300 13% 
27 


44,000 4514 


6 43,70@ si, 


2,400 ay 
84,700 373, 
my es 


3 
3% 11,700 118 
100 .. 
700 .. 
200 .. 
200 .. 
900 . 
100 681, 
2,200 26 
28,300 19% 
2,000 28% 
4,700 20% 
5,600 
400 
300 
1,700 74% 
1,500 5514 
11,700 19% 
1,700 
1,200 
100 
1,500 9% 
300 
2,600 12% 
1,400 
100 1% 
2-0 
100 .. 
500 3% 
200 . 
17,900 22% 
900 27% 
3.900 64 
47,600 25 
18/900 20% 
14,000 90% 
1,400 
1,000 
300 
3,400 3 
5.500 8% 
1,000 
1 ; 
1,500 48% 
500. 
9,100 iz 
100 4% 
10,200 
1,00 37 
2,700 - 14% 
2,600 
3,900 40% 
a s. 
100 36% 
300 .. 
100 
400 
20,100 11 
400 
1.50% 3 
7,700 2% 
10 97 
1,700 
2,800 19% 
5,200 
31,200 7% 
3,800 1% 
7,600 1 
678 .. 
60 94% 
a 
45 102% 
71 99 
ee 
98 


209 10114 





2) ee 





& 


ae 


— 





See 


CHO 


ad # soa 


sm 
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Transactions on the New York Curb Exchange—Continued 


























Range 1930. Net Wed.'s Range 1930. Net Wed.’s Range 1930 Net Wed.’ 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. % Low. Last. Ch’ge.Sales.Close High. Low High.Low. Last. Ch’ge.Sales.Close 
86 82 Atlas Plywood 5%s, 1943 84% 84% 84% % 1 84 9914 96% Lone Star Gas 5s, 1942 97 97 1 2 101 96% U_S Rubber 6% 100% 100% 100% 5 100 
494 90 «Arnold Print Wks 6s, << * 91 91 2 m aa 97% 92 Louisiana P & L 5s, "57 i 95% 96 + %& 64 99 95% Do 6s, 1932 98% 98% — m 9 
"87 83% Asso G&E 448,49, s 7 d 83 83 3 98 94 Do 1933 97% 97 4 7%,-—- ¥ 4 
100 9644 MAN POW 5s, 1951... 99% 99 99 % 19 97% 93% De 1934 7 St FT — & 2 961 
109 102 BATES VAL B 6s,'42...109 109 114 OD os 105 101% Mass Gas 5%s, 1946.....10415 104 104 — 1 9 104 97 8694 Do 1935 96% 96% 96% + % 1 97% 
106% 103 Beacon Oil 6s, 1936... . 106% 10 4% 10 08% 25, 4.107% | 111 95 Memphis N Gas 6s, '43..111 106 106% % 200 96% 93 Do 1936 96 9 9 — § 
103% 100 Bell T of Can 5s, 1955. .10214 102 102% — 99% 95 Mil Gas Lt Aus. 1967... 99% 98 99% 2 - 96% 92 De 1937 9644 95 95 1 12 
103% 100 Do Ss, B, 1957........ 102 101% 101% & 59 101% 94 89% Minn Pw & Lt 4%s, 1978 91% 91% 91% — 2% 2 92% 96% 92% D 1938 9644 96 9644+ % 7 
10144 100% Boston Cons G 5s, 1947..101%4 % Sse 122 102 Miss River F C 6s, 1944. 119% 118 118 — 1% 80 118% 96% 924% Dx 1939 96% 96 96%— &% 3 
103 100% Boston & M RR 6s. °33.103 102 102 y . ae 98% 92 Do 6s, 1944, ex war... Be 97% 97% — % 83. 97% 92% Do 1940 96 «(96 6 ly 7 
100% 10012 Do 2d 5s, 1955........ 100% 10014 10014 59 100% | 102 W0% Miss Pac 5s, H, 19 00% 100% 100%. 751 100% 
101% 98% Mont LH & P 5s,A, "51. 101 100% 101 % 5 100 9914 9816 VALSPAR 6s, 194 98% 98% 98% .. Sas 
103 | 99% ATERPILLAR 5s, °38, 101. 99% Morris & Co 7%s, 1930. .100% 100% 100%. 25 100% | 103% 102% VALVOLINE OIL 73,"37.103 102% 102% — % 5 103% 
SS Se 103 100 103 3 390 102% | 103 98 Munson S S 6i4s. 1937.. 98% 98 98% — 1% 3 81 80 Van Camp Pack 6s,'68. 80 80 me 2 
101) 2% Can" Nat WI S'S 5s, '55.101% 101 101 — % 101% 97% Va El & Pow 5s, A.'55.100% 100% 100% — 1% 13 99 
1 an Nat 7s, 1935....... 108% 107% 107% — 7 17 107% , 1 004 
103 on Can Pacific Rys 5s,'54. 102% 10142 101 23 1011, | ee ne one 36.814. 100% 100% 100% 35 100% | 102% 100% WABASH 5s, D, 1980...100% 100% 100% + % 29 94% 
¢ Capitol Admin 5s, B,’53 9444 92%, 94 3% © vz 101 9912 Narragan Co 5s, 8-74... ‘ a 103% 86 Waldorf-Astoria 7s, 195495 94% 94%4— % 308 97 
82 74 Do 5s, 1953, A, ex war 81 81 81 1% 2 81% 108% 104° Nat P & L 6s, 2026, A. = Fe + 108% 3 106% 100 97 Virginian Ry 4%s B,'62 974% 7 - 850 100% 
100% 100% Chi, M&St P 4%s,F,’99.100% 100% 100% .. 141 100% 86% 74 Nat Pub Ser 5s, 1978... 82% 81 % 128 Si | 102, 98% Wash Wat Pow 5s,'60..101% 101% 101% — % 27 101% 
102% 98% Carolina PéL *56..102 10114 102 \% , as 42 31% Nat Trade Jour 6s, 1938 38% 38% 38% 1% 1 975% 851, Webster Mills 644s, 1933. 9714 9712 97% . 41 
71. Cent States El 5s, 1948 82 80 81% +2 ° 9 83 99%, 99 Newberry (J J) 54s, '40 99% 99” 99% x 24 9214, 86 West News Del 6s, 1944 91 88% 89% — 1% 10 88% 
83% 7214 Do 5s, C, 1954...... 86 844%, 854% — 1% 141 86% 94 85% New Eng G&E 5s,'48,s7d 92% 91% 9214 14 93% 8914, West Texas Ut 5s, A,’57 91 914+ % 59 911, 
88% Cent St P & L Sigs, 63 91 89% 89% ly 26 89% 95 90 alien me. se f+ 3 94 10314 101. Westvaco Chior 5i4s,’37. 102% 102% 102%, 6 
90% 8914 Do 5s, 1953, new.... 90% 89% 89%— % 27 89 94% New Eng G & E 58, *47 4% 91% 93% + 1 134 93% 93% 93 West Penn 5s, 2030 93 ss — & 31 93 
4 " oo Pneu aw sus. "4210014 100% 100% — & bs 94 $5% Tee OE. O008.....c.0s0s 924% 94° + 2 66 94 104% 100% Western Union 5s, 1960.103% 1024, = + 4% 326 103 
ys 5s, 1927, ctfs.. ion 76 5) 764%-— % : aa 90 79. NY & For Inv 5%s,A,'48 +} 88 88 _2 3 RK 90 90 Wickwire Sp Stl 714s,'32 90 — 5 1 
1% 824 Childs "Co $8, 1943... 88%, 90 Ys 6 .- 95% 914N ¥ Pw & Lt 414s, 1967 94 93% , % 88 93 be ee 
Cigar ry Real o1Re "49 BS 8444 84% — le 6 .. 10614 105 Niag Falls Pw 6s, 1950.106 105% 105% 23 105% FOREIGN BONDS (Sales in $1,000 Units). 
104 98% C, RI & P 4s, * 103%4 102% 102% — % 547 102% | 10212 97% North Ind P S 5s, 1969.101% 100% 101 — % 11 100% 
97 93 Cinel Bt ‘Ry 5igs, 1962. + 95 944m 94% — 1% 15 93% | 102% 9714 Do 5s, 1966........... 10114 1014,101%-— % 4 100 96% 92% BADEN 7s, 1951 96 96 96 4 
88%, 82% Cities Service 5s, 1966.. 87% 87 87 —1 32 87 103 1009/4 Nor St Pwr 6%s, g n,’33.1021%, 102 102 % 6 102 82% 71 Bogota Mtg Bk 7s, 1947 82% 82 8214 3 
88% 83% Cities Serv Gas oes. "42 88% 88 88%i % 20 88% | 192 97 North Tex Util 7s, 1935.102 102 102 - 20 821, 65% Do B 7s, 1947, new... 824% 82 S82%+ % 8 
95 53% Ha oe +d . 3 4h. on 26 4 Ht oy + 1% = ora 100 :8 Northwest Pwr 6s, 1960. 100 99% 100 37 99% &4 80° Bohem Gl Wks7s,'57,x w 82. 82 82 ; 5 
les Sv Ss,” — 97%. 974N ¥ C & S L 4%, 1978 97% 97% 97% .. 152 9714 | 100 94% Buenos Aires 7s, 1952.. 98% 98% 98%— % 4 983 
103° 101 Clev El Illum 5s, A,'54.103 103 103 1% i 102 97 Do 7%s, 1947 102 10144 10z \ 40 101% 
108 106 Do 7s, ~~ 58064506006 107% 107 107% Ly 3 95 91 OHIO PWR Hc} D, "56. 94% 4%- & 23 93% 101 98 Burme ister&Wain 6s,'40.100% 100% 100% + iy 16 
90 =Clev Term 6s 9s 97) (8F “ 16 .. 102% 98% Do 5s, B, 1952........ 102% 102 102 a . . 95% 95% Buenos Aires 614s,'61,w i 95% 951% 954+ 1% 15 95% 
99 = 93% Com'wealth Eat ts, "87 984 97% 97% + % 13 .. 101 98% Ohio River Ed 5s, 1951.. 99 98% 99 % oe 
107% 106 Con Gas El Lt & P of 100% 99 Oswego Riv P 6s, 1931..100% 100% 100% + 9 100%, 89 68 CAUCA VAL COL 75,‘48 89 85 85 3% 47 80% 
Balt 5i%s, tos Peeee 107% 106% 1064 -— % 2 . ss ; 86% 76% Cent Bk Germ 65,B, ‘51. 84% 84 B4%— i 64 84 
99 9614 Consol Publ 6%s, 1936.. 98% 98 98%: % a 97% 9414 PENN R R 4%s, °70, wi 95% 94% 94% \, 169 86% 77% Do 6s, A, 1952 86 86 86 aS. 2 
72 67 Consol Textile 8s, 1941.. 69 69 69 2 69 97 93% Pac Gas & E dys, 1957. 96% 94% 95% — %& 42 95% 109 9614 Chile Mtg Bank 6s, 1931. 100 99% 99%+ % 45 995 
97 97 Consum Pow 4%s, °58, n 97 97 97 ee 855 79 Pacific Inv 5s, A, 1948.. 82 82 3 3. 92 845, Do 6s, 1962 91% 91% 91% - \ 84 91 . 
Ht 91% Do 4s, 1958.....-... 98% 97 9 —2 49... 95% Pac West Oil 6%s, 1943. 8544 91% 944% + 3% 196 94% 941% 82 Colum Ag Mix Bk 7s, 46 87% 87 87% + % 2 
84% Cont Gas & a 1958 88% 89% Me 44 89 91 89% Park & Tilford 6s, 1936. 8914 91 + 1% 7 : 87% 72 Do 7s, 19 7g 85% 87% + 2% 6 89 
38 94 Cont! Oil 5 13937... 97% 96% 97 — 34 96% 98% 93% Penn D & W 1949. 38% 9714 98% . 10 98 91° 81% Com & Priv Bk 5i4s, °37 rts 89 «89%4-— Y 88 8914 
99 98 ' Crown Zellerbach 6s, '40 98% 98 98% + \%  1f2 98 10114 90 Penn Ohio Ed ‘3s. B, "59.1001, 99 99% Y 46 99% 91 8114 Do 5i%s, 1937, ur = SO ee 
100% 464 Cudahy Packing 5s,’46..100% 100 100% \% 17 100 10514 99 o 6s, 1950, x W...... 105% 103% 103%, 5 18 103% 109%4 10714 Cub Tel ist&ref 7%s a1. 108% 108% 108%... 2 108% 
99° 95% Do 5s, 1937 ........- 98% 98% % 21 98% | 102% 99% m4 P & L 5s, B, 1952.102i4 102% 102% + 115 ae 98% 98 Cuban Rep 5\%4s, 1945... 98% 98 98 | 277 98 
ee eee 1% 10114 101 \ "4 
97 DIXIE GG eA, oS 8ST 95% bth 9545 : 15 .. oie Ht m2... L & P 5s, 1979. 91 BB” 4 Hi . 1% a 17a 96% 90% DANISH MUNIC 5s, '53 Ro 96% 9614 23 
100% 97 Det City Gas 5s, B, -100% 100% 1 00% ,* 14 99% | 106% 10514 Phila Elec 5\%s, 1947... .106% 106% 108% vise BF 100%, $7 Do 5%s, 1955 99%, 991° + '\% 14 991 
10614 104% Do 6s, A, 1947........ 1038 105. 105% - 14 .. 105% 10414 Phila Elec Pow 5's, '72.105% 105% 105% 4+ y, 56 105% 85% 781% Danzig Port&W 6i4s, 52 Bot 8445 84% .. es 
99% 97% Duquesne Gas 6s, 1945. - 99% 98 83 97% 934 88 Phila Rap Tran 6s, 1962 89% 88% 88% — % 2 88 984 955, Denmark Mtg Bk 5s,'72 98 96% 97% 4 % 19 971 
4 13% as = = 6%, 1952 72% an = : 2 ES 84 102% 99%, Pitts Coal 6s, 1949"... 102 102 102 ig a : 
5 SD Wk BE be0a6e<ces - on 1WVa4 95 9 . 98 RT > ; 1 
97 68 Do 6s, A, 1937...... 97 95% 95% 252 92 193 101g Pitts Steet 6s, ease 102% 102% : 12 102% 87 78 Ercole Wace avs M eae aT Ht sr ? “ 
81 P c 4 ‘ 1 2 91 &3 ou 
87 83% EAST Um. INV5s,A,’54 87 83% 84% — 1% 101 81% 11014 104% Poor & bo 65 és, 9. 0 § 1008 106% % 16 106 101% 100 fon Ele nae a 65. 101% 100% 1003 +t & 323, 101 
Oa eer ae Berle eS 
u aso 8 2 .* 1, N ¥ + 1 18 ‘ 7 7 , 2° ; Z 2 r 
110% 98 Do Bias Ps 10% 110 110% + HIS Be 85 Do ect, a a 8 7” 18 "38 75%, Fint'd Res Mtr Bhés, 61 87 ST" BTL + % 18 Bb 
~ iw -* 4 (A “ t 8s,’ q 96% 89 x i Bl4s, °52 , 5 1 
89 83% Emp Oil & R a 1942 881, 87% 8Bie Ey 6 88% oat a peon 6 © gdbee Ohiy '8t ors, _"y . she By 6% 89% Frankfort City 6%s, "53 95%, 94% 95... 16 94% 
St 83% Do Ss, A, "St, 5 so 3 & os 998! 95% Procter & Gam “ays, 4a + 88 Ss Uw. 98% 90 GELSENK MIN 6s, '34. 98% 95% 964+ % 97 95 
3 99% 95% Do 4%s, 1947, s- id. 8% 38% on . 6 98% 91 German Con Mun 7s, '4798 96% 98 + 3% 104 97% 
971, 93 Fairbks Morse 5s, 1942. 97% 96% 97 15 oI” 7% “Dente, ios? oo” Be of m 97 
97 Fed Wat S 5%s,'54 s7d 96 96 96 ae 103 100% QUEENS. B G&eE Ms. . pe ‘ , 4 Ye ‘ 
+f 90% Fed Wat Sup 5s, 8 97 96% F 21 ao 2 102% 102% 102% — %&% 7 102% 102 100 HAMB'G EL 75,'35,s 7 4.100% 100% 100% .. ° 
$24 Fintatone TE M5042, 90% Bo ses % a3 fn 102 100 Do 7s, 19 101% 101" 101% +°"% 24 
Firestone T Ss r re -- r4 Do 7s, 1935 : 2 2 + : 
so 44° Flak Rubber 543, 1931. 69% 64° 69% 4 7% 37 6m | SF RELIANCE, MAN, 5s, Se Fi = 3g | © «Sb Mambers El SeeUadse % 1 87 
92 82% Florida P & Lt 5s, 1954 91% 91 91% — % 124 91% | BF FF Bet cen F Ss, a3 2° 7% 7% —1% C1 7% | 95 96 Hanover Credit Gis, 4K BH LO 
105, 94% GARLOCK PACK 65,'39.104% 101 108% + 4 2 84 77 ~=Do 5s, 1953, 8 7 d. oo .7 ad 98% 95% Hanover 7s, 1939 98 97h OC 36 
7% 91 Gatineau Pow 5s, 1956 A % 95 95 \% 68 93%; 91 85 SCRIPPS 5\%s, '43,87490 90 90 18 Se 5 eee oe 90) 0, 5 
94% Do a ...<.. 99% 99% 2 34 90% | Bt 55 SORMGas a'Coke 6s,'47, 80 80 80 13 96 95 Helsingfors 6ics ost le 
‘a 72 ) 9 4 7 ii ii 4 Hi % = sd 98 91 San Antonio PS 5s,B,'58 97% 97% 97% .. 28 : : eT Te ‘ E ” re 
90 en In ic S e ies r . ’ 82 4 5 . = 
52 48 Gen Laundry 6%s, 1937. 49% 48 49% — % © ic eeu 1 ee ot ee i wy 16% 1% 5 94% 83 ISARCO HYDRO Ts, ‘5292 92 92 8 91% 
26 18% ~~ 25 Fla » Ry 6s, 1946. . = = = 2 : - 91° 85 Scripps (E W) Ss. "43. 90% 90% 4+ % ac | ss — ene ts, 42 = 89 $e . 3 ” 4 
4% 71 » § = ’ i i. “a, © Spee ‘ - 1 5 
34 a Gen Gana - te 2% 2 i ee 93° 80% Shaw'gan Wa 4 dus. "GTA thy By 94% 4 & 88 93 7 ° Bow eaGsene FP e+ 
34 en Ven +s , . * 7 = * 
95% 91% Gen W W, G&E 6s,'44,B 95 95" 95 20 95 | ,88% 90 Do Biss, BS ------ Oe 100% 100% —% st tood | 83 73 LIMA CITY 6ys, 1958.83 82 82 4 
101 95% Ga Pow 5s, 67s 7 d.... 99% 99% 99 4: 101 96% Shawsheen M 7s, 1931. .100% 100% 10014 i 
101 95% Do 5s, 1967 .-.--....- 99% 100 138 99% | “79 77” Sheridan Wyo 6s, 1947.. 77. 77 77 —1 2 94 4 MANSFIELD M & S 7s, 
= 9914 Goodyear T & R 5%48,'31.100% 100% 100% \y 5 100% 103% 99% So Cal Ed 5s, 1951, u r. 103 103 103 ss an 1941, ex war .. . 93% 93% 93%— & 4 90 
% 10544 Grand Trunk 6's, 1936.107 106%) 10612 % * eeeip Tay 59” Snider Pau ce, 1932... 74% 74 «74% + 1% 9 73% 5 66 Maranhao State 7s, 1958 83% 8214 82i4 — 2% 4 
101% 99 9914 Gulf Oil of Pa 5s, 1937.101%% 100% 101% % 35 | tm teeta ......:-.... 7314 73% 73% : = 94% 85 Mendoza 7%s, 1951 . 93 92% 9216 4 
1024 5s, 1947 ...'......101% 101% 101%. 29 102 | 168i 103% 8 East P&L 63,A,2025. 106% 106 106% 4% 1121064 | g, 
97% 92%, cuit States Util 58,A,'56 97% 96% 974% + % 59 96% 102% 100 So Cal Edison 5s, 1944.102% 101% 10214 ; 6 101% 94 885% NIPPON ELEC POWER 
91% 90 Grand F & W 6s, "48... 91% 90 91 .. 36 91 103% 99% Do 5s, 1951 .......... %, 101% 102% — % 67 102% | 6%s, 1953 92% 89 904-2 63 
s ‘ 103% 99% Do 5s, 1952 .......... 25% 101%, 102 % 34102 | ,g. 
89 80 HOOD RUB 5%, '36.. 88% 87% 88% + 1 33 89 94 Cal Gas 5s, 1937 93% 93% 93 oy 22 93% 92% 81% PRUSSIA 6s, ‘52, u r.. 91% 91% 91% . 2 
98 88% Do 7s, 1936 .......... 7 : 14 97 94 91 Do 5s, 1937, ur...... 94% 94% 94 as 1... | 82% 65 Parana State 7s, 1958... 80 79 79 — % 19 
97 67 Houston Gulf G 6s,A,'43 9644 95 9515 1% 348 92 103% 97 South Gas 6%s, 3935: 103 103 103 |} 92% 81% Prussia 6s, 1952 91 99% 9y%-— 116 S8%, 
96% 64 Do 6s, 3 ..... 95 95% % 351 93 101% 87 South Nat Gas 1944. 99% 98% 98% %- 101 98% 97% 86% Do 6s, 1951 97 96% 96% 6 113 94%, 
69 58% Hygrade Food P 6s, '49. 62% 62 62 —1 32 65% | 101% 87 Do 6s, 1944, s Fd gay 97% 97h ie 
2% 59 Do 6s, 1949, B ...... 6 658) 6 1 3 60 91 S'’west Dairy 38 86. 85 3: | 90% 89% ROY'L DUTCH 4s,A,'54 89% 895 $9%— % 591 89% 
96% 64 HousGulfG6'4s,'43,s 5-7 d 964 94% 95% 45... 97 92% S’west G & E 5s,A,'57.. 96% 95% 95% — % 20 95% | 3 e Rio de Janeiro 644s, '59. 81% 80 80 — % 36 79 
9 ane, ° Y e Bb 4S. "5 <r" ‘7, 4 i, 6. 
101, 37% ILL PW & LT 5¥%s.B,’54.101, 100 101 . 21 101 ort 103 owt Pa. P 6s 2022. 106%0 105% 1058 —- % 7 | gai $0” Mubr Gas oe" ‘ss 7 a srg Rous St OTS (B65 
110% 100 Indep Oil & Gas 6s,'39.110% 107 108% % 194 108% | 107% w  6s,A,2022. 3 - as” - . 87% A Ye 
, ; 99% 98 Staley Mfg 6s, 1942..... 3 99 os 5 98% | % Rumania Inst 7s, 1959. 854, 84 44+ & 8 84 
1005 904 tnd Bow & Lt SeA.'5l. On kites + uae 88 88 Stand Invest 5s, 1937... 8844 88 8844 —35%, 8 7% 4% Russia 64s, 1919, c o d . = 6 3 
110” 9645 Hmiond, Uti Gs, 1994--- 110 Ot ioe + AH 188 IK | OE" Sin, Do Sipe, 1500 m Sai 1G 40 ay | 94 80. Ruhr Gas ‘cigs sis 7d: 8TH 80 OTH. 4 
t = s .. a ee & L 6s, °57..100% 100% 100% 4 64 100%, 90% 89% Roy Dutch 4s,A,'54,8 4d 891% 8914 891 7 
101 931g Intern See 7s, E, “7.1004 99% 99% —"% 25. 100% 7” Strauss, Nathan 6s, °33. re 00% wT 43" 4 100% | g6° 80% Romania 7s, '09, u'r. 85% 85% sort 5 
114 99 Ineull Util Inv 6s, "40,3112 109 110% > 1 760 toi | 102% 100 San OW sigs, 1990 --....102% 101% 102% + 12 103, | 
, 2....101 100% 1 — ¥ 15 100%, 1 93 SARRE BASIN C 75,35 99% 99% 99% —1 6 99% 
99 6s, it See 111% 108% 110% 6 Ct 101% 100 Swift & Co 5s, 193 4 ‘|i = 8,'35 § “mS q Ms 
rt *85 Interstate Pow 5s, 1957 92% Ha == - &% 45 91 . ; ‘ e _ 18 as 5 
SERS Ue Bigg Ie Lee eee ce eee ee ee i 
$2 &S Invest Bond & Se se ai 92 81% oi 3 + 3% : os” Texas P & L 5s, 1956.. 9944 9814 98% 1% 81 | 102 991 Sauda Falls 5s, °55.....102 100%102 + 1% 11 
102% 86% ny Co of Am 5s, A,’47.102% 102% 102% + 2y% a o 99% 82% Thermoid 6s, 1934. ..... b 97 pa 1% = 80-97% | 89% 52% Stinnes (H) 7s, ‘36, x w 80 86 80 + 3% 27 89 
76% Do 5s, A, 1947 x w. 81% 81 81 . 19 81 99% 82 Do 6s, 1934, s 7 d. pa mg | : 5 _Do 7s, '46, x w...... 81% 81% 81% — % 10 81 
80 70° Investors Eq 5s, A, °47. 78 77% TT% % 6 73% | 100 bs a. a s7d 92% be ‘im oe ain 90% 90 Sydney, N S W, 5%s,'55 90% 90 90%4— % 122 90% 
° ‘2 cv Se, 1050........ ~ C — 
95 90%lowa-Neb L&P 5s,A,'57 95 94% = 18 94 = we bee Be or... Ha He - ; * | 100 93 THETZ (L) 7%s,'46, ww.100 100 100... 8 
90% oo KELVINATOR 6s,’36,xw 90% 87% + 3% 87 8 ; 97% 89% UNITED EL 8 7s,’ - 
100% 95% Koppers Gas Coke 5s,’47.100 99% ona + 54 908 944% 83 ULEN & CO 6s, 1944. 92% 91% 92% . 28 92% 103% gai “igh "alg - xw A we A.) - mh 38 ons 
103 Koppers G Coke 5%s,'50.103 1024103 + 49 103 98 84 Un Am Invest 5s, A, "48. + + 1% 2 .. | 92% 84° United Ind Corp 6%%s,'41 92% 91% 91% — } 41 92% 
é 10% 90% Un OM Se 104d) wi. 99% 67 9% | 93° 87 United Stl W Os, ‘A.'47 93” 92” 92° — % 69 9244 
103% 102 LACLEDE G 5%s, D,’60.103 + ba 103 63 102% 1026 9942 Union Elec 58, B, '67...102% 10254 10254 ‘ 17102 | ba —~ &B oe 
101% 97% Do 5%s, 1935.......... 101 101 : 3 100% | 10242 1001, Un Ry of Hav 7%s,'36. -108 oh fh Dividend rates in dollars based on last quarterly or semi-annual 
107% 102% Lehigh Pwr Sec 6s, 2026.105% 104% 104% — \% 31 105 94 os Un it: & Rys , Be 1952. it — 55 90 payments 
95 1 Eby, Le °. Mois. m 104% 1054 . 29 94% | 104 100% “103 se 10344 x6 14 103 _ *Ex dividend Partly extra. t¢Plus extra in stock. a Payable 
106 103% Long Island L Me S .. 100% M00 un ‘on ss. ‘1945. u r....100 oe 2 in cash or stock. b Payable in stock. d Payable in preferred stock. 
i 
> was 7,500 shares of its stock for the requirements on 6 per cent aranteed 
urity IN€ws INotes 
15,000 shares of the island bank. Porto stock to $8.12 a share (par $50) on 231,- 
Rican stockholders felt that this price 729 shares of common stock. This com- 


National Citv Bank 


Stockholders of the American Colonial 
Bank of Porto Rico at a meeting ap- 
proved the sale of their institution to 
the National City Bank of New York by 
a vote of 10,592 shares in favor of the 
deal and 1, 542 shares against. A total 
of 12,134 shares of the 15,000 shares out- 
standing was voted. 

The deal had been opposed by the 
bank’s Porto Rican stockholders and by 
four of the fifteen directors. A group 
of the dissenting stockholders attended 
the meeting, having come to New York 
from Porto Rico with proxies. It had 


previously been announced by the group 
opposed to the deal that they held proxies 
for 2,000 shares. Since fewer than that 
number were voted against the proposal, 
it was assumed in Wall Street that some 
of those formerly in opposition had de- 
cided during the stockholders’ meeting 
to vote in favor of accepting the Na- 
tional City’s offer. 

The American Colonial Bank is con- 
trolled by stockholders resident in this 
country and eight of its fifteen directors 
live in the United States. Fred M. Schall 
of William Schall & Co. is president of 
the institution. The National City’s offer 


took insufficient cognizance of the good- 
will assets. Others were reluctant to see 
control of the island’s oldest American 
bank pass to so large an organization as 
the National City. 


West Jersey & Seashore 


Report of the West Jersey & Seashore 
Railroad Company, controlled by the 
Pennsylvania ilroad, for year ended 
Dec. 31, 1929, shows net income of $1,- 
887,957 after taxes and charges, but 
before sinking fund appropriations, 
equivalent after allowing for dividend 


pares with $995,207 or $4.27 a share on 
common in 1928. 


General Italian Edison Electric 
Corporation f 


_Gross revenue of the General Italian 
Edison Electric Corporation for 1929 was 
291,537,391 lire, against 249,038,050 lire 
in 1928, according to the International 
Power Securities Corporation. After all 
expenses, charges and depreciation, a 
balance of 119,246,248 lire remained for 
distribution, against 100,961,359 lire for 
1928. 
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San Francisco—Continued Chicago—Continued Chicago—Continued Detroit—Continued 
Continued From Page 876 Continued from Page 871 CURB EXCHANGE. Sales STOCKS rie aaa 
’ ow 
. — —- STOCKS ; ; . 
CURB EXCHANGE. . : 6.770 Grand Rapids Metalcraft +33 rt 
STOCKS STOCK EXCHANGE, — High. Low. Last. 4,330 Hall Lamp 156% 14% 
Seles High. Low. Last a oe 100 Guenther Law 29 29 29 204 H Walker-Gooderham & Worts 10 10 
55 Amer Tel & Tel 272 269 269 STOCKS. 2,310 Harrison ... 5 64 3% 5% 200 Home Dairy, A 25 24 

13.000 Amer Toll Bridge (Del) .62 50 50 Sales High. Low. Last. 10 Illinois Pipe Line 306 «6-306 |W 1,460 Hoskins Mfg .. 52% 49 

155 Ansio National Corp, A 36 35 35 | 425 Penn Gas & Elec 18% 16% 18% 750 Indiana Pipe Line. 39 381g 38% 4,698 Houdaille-Hershey, B 29% 26% 

1.257 Arkansas Nat Gas A 16% 15% 15% 100 Peoples Lt & Power 40 40 40 6.680 Int Rustless Iron 2 1% 1% 50 Howell Electric Motors, B 81g Rl, 

2'625 Aviauon Corp (Del) si, 7% Tm | 4,300 Perfect Circle . 44% 42 43 1,450 Ind Ter Oil B... 53% - 52 53 405 Hutto Engineering free Ti, 2 
445 Bach Aircraft 35 25 25 8,200 Pine’s Winterfront 44% 40 42% 1,900 Do rts : . 7% 7% T 1,485 Jackson Motor Shaft 1314 124, 
565 Bank of Amer N A 148 i41 148 | 39,700 Polymet Mfg Co 184 14 16% 200 Johnson Motor 42% 42 42 1,250 Kawneer 45 Ots«GD 
“80 Cal Art Tile, A 10 9% WwW 300 Poiter Co 18 16% 16% | 375 McCord ‘ 9 7 9 125 Kermath Mig RO 

10 Do B 47% 47% 47% 33,200 Process Corp 15 1% 14 | 750 McWilliams aes 29% 25% 29% 100 Mahon (R C) cony pf 23 

750 Cal Pacific Trading Corp 24 2 2 55 Public Service of No I1l..283 274 283 | 660 Do pf... 304%, «28 3014 500 Marquette Oil v t « 65 
10 Cal-Ore Pwr 6% pf (27) oni 98% 98% 60 Do 6% p 135 134 135 1,650 Metais Min ‘ - 10% 91, 9% 620 McAleer conv pf 57 
20 Calwa 7 7 i Do no par 283 =. 203 ee see BS S pf ww ae 2 23% at 200 Mesta Machine 30% 
“40 1 1 41) 1, Q S De Vry 17% : 1 | . 2 ¥ Michigan Sugar 7 

3 ons lly “ “1 . a ret 343 Quaker Oats pf 115% ilo” 110% | 4,860 Niagara Hudson 23% 21% 22 100 Do pf 7 = 
332 Claude Neon Elec (Dei).. 40 38% 3845 4,900 Railroad Shares Corp 93, 8% 9 2 900 North American Aviation 144 13 14% 10 Moreland Oil, A 11 

6.283 Claude Neon Lights 18 16% 16% 150 Rath Packing 24% 23 24% | 60 North Cont Util...... - 10% 10% 10% 6,773 Motor Bankers 23°; 
a Companies 5 5 5 1,650 Raytheon Mfg ctfs 33 29 30°C 50 Pow & R Sh.... 15% 15% 15% 7,795 Nationa] Grocer “bly 
15 Columbia River Packers.. 12 12 2 4,750 Reliance Int Corp 164 154 15% | 4,950 Pandem Oil ‘ -sss 2p liq 2h 25 Outboard Motors ii, 

1.695 Cord Corp 16! 15% 15% 14,200 Reliance Mfg Co 19% 16 17% | 1,100 Pickerel Waln ' - 21% $204 20% 13,373 Packard Motor 91°. 
358 Crown Willamette ist pf 99%) 981 9915 100 Richards, Elmer ly 6 6% 700 Rel Mfg Ohio.. crecees 45% «645 45 4,010 Parke, Davis & Cx 36 
130 Dominguez Oil »” 19 «20- 200 Rolan’s Hosiery Mills 44 41% 41% 209 Rel Inter , . 3t8 31% 31 684 Parker Rust Proof 121 
150 Dumbarton Bridge 1.05 1 . cf EG a, —a = * S50 Real Man ...... 25-23% 23% 6,680 Pittsburgh Forgings 211 
419 Durant Motor Cal 5% 5% 5% 1,200 Ryerson & Sons 35 34 34% 2.850 Roosevelt Fds ee . 5% 4% 5ig 620 Reo Motors 13% 
135 Fibreboard Prod pr pf...100 . 98 98 900 Sally Frocks 16% 14% 16% 650 Sec Nat Inv - 18% 18% 18% 400 Dovte 13% 

3,175 Fokker Aircraft 32% 28% 28% 100 Sang Electric 3644 36% 3614 | 450 Sheaffer Pen ...... 58 574 ST 1,625 River Raisin Paper 31 

"S Foster & Kieiser pf R2ie 821 wig 50 Seaboard Public Service.. 85 85 a5 | 505 Solvay Am In -eeeeA17T? = 113% 117 50 Second Nation] Investors — 
4 oe t EG al 15° .10. .74 11,800 Seaboard Utility Sh Corp 9% 8% 9 400 So Nat Gas.... --» 21% 20% 21% 310 Do pf ee: 791 

3.600 ooo ‘wire & Rub 7% 98% 98% 98% 650 Sheffield Steel Corp 70 63% 70 | 8,814 So Un Gas ern a ame (4 20 Silent Automatic Rt 

a4 9 Gold — Sachs Cor si: 44% 43% 437 100 Signode Steel Strap 13% 13% 13% | 2,183 Do pf ‘ 22% 21% 22% 1,550 Square D, A. ae 

= He ce P 39° 3 3 100 Singer Steel Casting 34% 3414 34% | 4.175 Standard Oil Ind 59% 57% 57! 679 Do B rt 

8,508 SS eeeanat Trading Co 23% 22% 22% 250 Southern Colorado Pow, A 26 25% 25% 150 Stein pf ; ... 86% 85% 8544 2,400 Standard Steel Spring 491 
750 Italo Petroleum 65 80 62 45 Southwest Gas & Elec pf 99 98 981 225 Storkline . -- ™% 6 7% 100 Stearns & Co........ 29” 

a. 738 in of. 160 145 «(1.55 26 Southwest Lt & Power pf 86% 86144 86% 50 Sundstrand M tenses 16% 16% 16% 2,030 Stinson Aircraft 4 

1365 Kinner ‘airplane 1.40 1.25 1.25 12,550 Standard Dredge 27% 22 22%, 300 Swed Ball B....... . 61% 6144 61% 715 Third Natl Investors 43 
100 Kleibe Motor 140 1.40 1.40 6.800 Do cv pf 28% 25 25% 2,000 Standard Oil Ky... . 37 35% 35% 8,028 Timken-Detroit Ax! 188 
00 4 PE ais 13 13 130 standard Puste Serv. A 8 & Y } aise _o = 4 ee 4 3 iz. 300 United Shirt Distributers S% 

= > 421 391 75 Standard Tel Co | nson Aircraft owas 31% 860 Universe —— - “it 
300 MJ '& MM Oil. aa” da” .047 | 15,250 Steinite Radio "2% 1% 2% | 1065 Thermoid ..........0.5.. 27% 26% 265% | 2,960 5 ites len 22 

m g SARS 77 5% 6% 225 Sterling Motor Truck 27 26 26 Cl 150 Do pf ...... . - 864 8 865, 1,585 Universal Products 251, 

— 20 Nat Auto Fib rs 9° 9 9° 6.200 Stone & Co 28% 20 22% | 470 Transformer ............ 21% 19 21'4 180 Walker & Co units 134 43% 
ons  £~E > e 33 31 31 50 Storkline Furniture A J } ‘ a coe oe Inv... ‘ % 43% 44 10.366 Warner p By : 32 32 

, ~ 3 50 Do Class A 4 2 ° Jnion Copper .... . Y 8 56 Thi ES thie oe 

a558 Gecemtal reise 74g | 80 super tnd Corp RR BOR | ah 858 Union Gee news a8 23 28g | Whi “Beres ie 

2,900 Swift & Co 31% 1 4 i OE scknns o3. fants ae 8 9 E “Ri _— = ov 

386 Ow! Drug pr. me 5,100 Swift International : 334 32% 32% I0USL& PT S......... 13% 12 3 po Pe de ge 27% 26% 

5 O'Connor Moffatt sof 29 (20% 200 Tenn Products Corp 14 1348 14 50 United Fixed Sh......... 10 10% 10% . empties, © ; Th 
450 Pacific Associates as” 38 40 650 Thompson Co, J R 41% 41 41% 200 Wallach Inv oa 11 10: 1014 BANKS AND TRUST COMPANIES 
250 — +s" Tees 40040 40 1,700 Time-o-Stat Controls.... 32% 28 315 900 Walgreen ...... ones an 49 50 . ee 
480 Pacific Coast Biscul 81 80 a0 11.500 Twin States National Gas 14% 144% 4. 30 Wizard Rete 6 6 6 896 American State 136 132 
165 Do pf . omess aie . 105 Twelfth St Stores, A 16 15 16 BOND 10 United Savings Bank . 95 95 
588 Pacific Gas & Elec pf... 24% 24%4 24% 80 Do war % % NDS. 761 Fidelity Trust 138 125 
50 Pacific Mutual Life Ins os 3° =" 4,150 United Amer Utility, Ine 18 1 17 40 C R T adj div 6s, "63... 40 38% 40 5,136 Detroit Bankers 165 152 
30 Pacific Port Cement 4040 80—t«é«é 5.400 Do Class A 22% 20% 224 CHICAGO BOARD OF TRADE 15,623 Guardian Detroit Union 146 135 
35 Do pf. 17% (173 11'750 United Corp Amer pf.... 22% 18% 22% of . 

1,315 Pacific Western Oil 19% 17% 7” 3'250 United Gas 4212 38 4214 STOCKS 
200 Pickwick Corp om 3 50 2.40 36 United Public Utilities pf TT 17 77 Cleveland 
230 Republic Petroleum 2 % + le 7,400 U S Gypsum 54 57% Sales. High. Low. Last. 

50 Rio Grande Oil ae 4 * 10 Do pf : 117 117.117 STOCKS 
150 Sears Point 1 1 1 250 US Lines "19% 18% 19 2,300 All Mills, Inc............ ll 11% 11% Sales ICKS oman 
445 Shasta Water pf 104 4 tot | 1,150 U S Radio & Television. 114 10 10% = “Do Thinols Pt : pe 75% 76% 00 Aet Rubbe — Low. Last 
6,792 > a Edison ‘ tha bets oat 3.950 Utah Radio Prod ahs 4% 7% 2 750 De m nois P ° ° oo” a ‘ 50% $00 an na ; ee 6 5% 6 
So hae mt” sf at | 2350 Utility & Ind Corp > tf. FF 2 S Rae Se 00 Dope... is = 

mm « | 350 Do pf . 7 . Bes 5 ? ‘ 3 : 

20,067 Do rts . * 4.45 3.90 4 40. 91550 Utility Power & Lt 24% Pits) 1,250 Bren Pkg B. reseeeee 21% 20 21% 50 American Multigraph 41 41 41 
40 Southern Cal Gas 6% pf.. 26% 25% 25% 3.850 Do A 45% 434 4414 100 Comb Tr Shrs........... 12% 12% 12% 10 Apex Electric pf 95% 95% 9514 
160 Do 6%4% pf 103 102~—Ss«:108 "190 Van Sicklen Corp 204 20" 2 500 First Ind Bankers. 28 273 28 150 Bond Stores, B i “Gg % 
20 Southern Counties Gas pf 98% 98% 95% | 35 Viking Pump Co 14h 13% «C«d 4,000 Guar Investors ...... . s 4 4% 60 Byers Machine, A 42% 45 2% 

1,353 Sunset Pac Oil 35 31 31 200 Do pf * 97° 264, 27 2,850 Mid-C Co of Am oon 14 13% 14 44 Central Alloy pf 108 108 108 

1,000 Texas Cons Oil. 30 * 4 25 Vogt Mfg 20 20 20 «CI = bay S a Se... eosceee os 2 Be . oy out cod c Po 110 «©6110 = 110 
200 Transcontinental Oil 20 » 4 85 Vorclone Corp pt pf Dy 9 9 | 200 oo. r Pump... oe 13M 0 30 < 5 yori 5 ‘ational Bank 8416 84% 8414 
150 United Paper Box 2 2 = 6,700 Vortex Mfg we 29 26} 28y p ares... 2 0 Chase ] rass pf 104 103% 10314 
150 United Aircraft 98% 88% 98% 3750 Do A * 34 29 32 250 Sel Am Shares......... q 8 ) 107 City Ice 47 46144 47 

1,677 Universal Cons Oil. . 16% 15 a 500 Wahl Co 1% 7 ay Peo ers, DA Res 2 & 261 26% a pr FG : 9 4 9 
200 United Amer Util Corp 16% me 16% 300 Warchel Corp conv pf... 2544 23% 254% 00 8 2 OT” eoeianh-etiaiee br Ms $1% 41 194 pa — Supply 35 35 35 

2,100 Virden Packing 134 of? 170 Waukesha Motor Co 105° «(105105 = : ; 2 7 ee caste ee eats 15 15 15 

5 Waialua Agricultural 624% 62% 62% 200 Wayne Pump 14 14 14 1.200 U S Cold Storage ‘ 3814 37% 37% 157 Clev Cliffs Iron pf 95% 95% 953; 
215 West Coast Life 6 6 6 211 Do pf . 32 30 31 1,550 btm oy re Jr. 72 6814, 69% 509 Cleve Illum pf 113% 112 112% 
55 Western Air Express om oS 1,300 West Cont Utility, A 21% 22 7,500 Cook Co T Tr ++. 9 90 90 oe ae oe 920 91% 1s 
15 Western States Life 47% 47% 47% 350 Westn Power, Lt & Tel. 264 26 «89.26 Ci S51 Gieve ‘Trust pt son” on” on” 
BONDS 40 Western Grocer 13 13 ; ; ih fies a 5 4 498 
sl - 2 an , ow 400 Cleve Union Stockyards. 151 : 5 

1,000 Amertall Building 75.'45.. 97% 97% 97% a LA ere to —_— . i6 is i incinnati 15 Cleve Worsted 12%? a 74 

3,000 Caterpillar Tractor 5s," "35 101 101 ~=—s 101 as Wi — : STOCKS 140 Cliff Corp, The, v t c...13714 135 1371} 

5500 Crown Willamette 68,'51..101% 101% 101% | 315 Willow Cafe 13, «1G 68 Sales High. Low. Last 525 Dow Ch + ir 

3/000 Byron Jackson 68, "40. 99%, 9945 99%, 5,450 Winton Engine Co.. . 68 64 65 - "6 , - ~ 125 Elect gg 83 74 83 

2,000 Crown Zellerbach @s,'40.. 98' 984 9i4 | 0) Winconsin Bau, Seren’. 5 BS | 7 suenee Loe SS 300 Falls Rubber. . = ss 

1000 Pacific Port Cement 6s.. 9914 9914 99% | 100 Wolverine Portid Cement. 5% 5 5 | 88 American Rolling Mill.... 94% 91% 9% 39 Faultless Ru a 

then . 410 Woodruff & Edwards. 15% rth} 157% RB oo," new. ‘ br 2. - 10 Sederal Mahtine ot. =. s 
9,900 Yates Machine «te 4 > ee | . § A 5B 34% 34% 34% 
. = 45 Ferry Ca 5 5 5 
9,000 Zenith Radio : 15 10 13% | 148 City Ice and Fuel 47 45% 46 1 y P-. 15% 15 15 
—Lon inued ' . F 1 307 Firestone 6% pf 86 R5 5 
Los Angeles C at or . ,BONDS. 7Ax 3 po gy - ae int 18% ist 1,195 Foote-Burt, _ 31, 29 33% 
Continued from Page 876 $25,000 Chi Rys 5s, °27 76% 76 76% | 850 Eagle Pi 1 Pa 55 General Tire 157 148 5 
4 a. :on 4 ag cher 12% 11% 12% ww \ 150 
qnwaeem 12,000 Do A 5s, '27 60% 60 60 } 136 Formica 48 47 48 60 Geometric Stamp 18 18 18 
Ww <K CHANGE. 8.000 Do B 5s, '27 . 47 46% 47 | ~~ Sellahods : ‘ 50 Glidde ft. 04% 
CURB EXCHA 2000 Chi Cit C Ry oe | 143 Gibson Art ‘ 45 43% 44% 0G n pr p 104% 104 104 
2, ni Cit C Rys 5s, °27 62 62 62 } 1 iZ ; 65 Halle Bros 314 -+F a78 
, ww "+ 1,000 Am Seat Cor 6s, '36 19% 79% 79% | = ae aoe + is Se 15 Do pf oo” fe oe 
Sales. Ow “i . by or te | ic. , wv 9% 99 
82.400 Cons Steel 10% 9% 10% 1,000 Com M Ed 5s, "43 105 105 105 260 Kodel Radio A...... ™% ™% _50 Harbauer 24 #24 24 

1,000 Do pf . 2014 20 20% 2,000 Met El gold 4s. °38 7) 6=6h76) 77.) |: 1,041 Kroger 40. 37% 39% 525 India Tire 20 19% 20 
205 Continental Credit 12° 12 12 5,000 N West El! 5s, ‘31 - 82% 82% 82% | 251 Paragon B...... 13 iz 13” 165 Interlake Steamshi; 81 81 &i 

3.500 Cord Corp 16% 15% 16 1,000 Nor Util 6s, ‘43 90 90 90 t 410 Do pf lll 2 an 41 as 41 150 Jaeger Machine ‘ 21% 26% 2 
40 Crystallite Prod 16 13% 16 959,000 Insull UT 68, ‘40 --111% 108% 110% | 3, 301 Procter & Gamble........ 72 67 71 100 Kaynee 2914 2915 
153 Detroit Aircraft 71 7 Ys 5,000 So Un Gas 6s, '39 100% 100 100% | Do 8% pf “160 160 160 . 93 Kelley Island 41°40 
900 Diamond Elec 44ig 414g 441 2,000 Swifts 5s, °44 101%, 101% 101% 10 Do pf 5%...... ‘130 «110 ~=—:10 35 Lamson Sessions 29% 29 
20 Durant Motors : 51, 51g 514 RY a - ox 6s, "40 1061, 10612 106 793 Pure Oil 6% pf s 99% 97% 99 200 Leland Electric 33 33 

1,600 Elec Prod of Wash 15. 13% 14% Sess Pan san cue es 98% 98 98% | 177 Richardson .... x 2 #2 150 McKee, B 5554 

21'300 Exeter Oil ... 2.15 1.97% 2.05 ab Serv 5s, '62.......104% 104% 104% | 457 U S Playing Card........ 86 80% - 84% 25 Metro Brick 30% 30% 30% 
600 First Sec Units 1.15 1.15 1.15 CURB EXCHANGE | 74 U § Print & Lith new 31 30% 30% 112 Midland Bank Indorsed 400 385 400 

18,300 Fokker Aircraft 32 28% 29% . 1 U S Shoe pf.... ine 31 31 113 Miller Drug 26% 25% 25% 
3,400 Fox Theatres, A... 14% 10 12% STOCKS 73 Whitaker ....... ~~ 76 77 45 Miller Rubber pf 52 50 50 

: 850 Gladding McBean... 57% 56 56%, Sales. High. Low. Last. . a 133 Monawk Rubbe: 11 11 11 

ie tarts ee a Se S| Me eee: “8 mm ne SR 

3 0 400 Am Cir Eng beucans 1 1 475 Cinti Gas & Elec... 997 ¥ > 23% 23% 23% 

44,900 Hammon Copper ........2.15, 2.00, 2.15 et te eenpeets 1 1 2,008 Cinti Sub Bell Tel. "117% is” 115" = ie foe mn 1S (1S 

2,200 ae = . 10% 15% 15% 1,300 Arkansas Gas .......... 15% 1 694 Cinti Street Ry. 5 44 44% 120 National Tile 33 2 3 
ca Hoy | opment ° = = 1,300 A A. Gecsukenaaeets i "is 18 60 Cinti Union Stock Yards. 29 29 29 20 National City Bank 345 345” 343 

2,100 Intercoast Trading 23% 22% 22% 1,950 Do A r.. 42% 41 41 ne 53 r wedecdid ‘ ‘Tho Ho to be a Mur . &% 6 6Y% 

4.000 Imperial Mining... 2% 02 02 225 Au Mus In ... 1. Be Mm 2 111 Ohio Beil ‘Tel pf. 145 113114 1S Gee bee ot 97% 9 8 
900 Italo Pet ... 65° 5858 1,050 Am Furn Mt............ 3 3 3 eecten os Onin Bras 116 114116 
300 Do pf 1.55 1.50 1.50 2,950 Am Corp paueneeelanee 9% e 15 De = B 75% 73 75% 

1,000 Jade Oil Co. 08 07% _.08 3.400 Am Sup Pow.......c.... 36% 32% 36 Detroit ee 2 

1,400 Kemper Radio 1.35 1.25 1.25 100 Atl Rubber B......... 5 5 on Itis Steel : 36% 

2.500 Kinner Motors 1.8 1.27% 1.30 950 Burco .... : ; 8% 8 rt STOCKS. 300 Packer Corp, Cleveland.. 12 12 12 
275 Lockheed Aircraft Co...4.75 4.75 4.75 1.250 Do war ......... 3% «3 3 Sales. High. Low 11€ Packard Electric 24% 23% 23% 
500 L A Vancouver Mines. ..1.024%4 1.02% 1.024 | 1,050 Do pt : meee Ge 40 300 Alloy Steel, B . - 6 655 Paragon Refining, B 12% 12% 12% 

1.388 Magnavox Co on” 6% 7 7.360 Can Ma me 6% Tham 505 Automotive Fan & Bearing 4 4 = = pt, A 40 40 40 

3 ascot Oil 1.25 105 1.05 1,450 Canadian % 2 : | 242 Baidwin Rubber, B soe 4 ovtec 12 12 2 

2.700 Merchant Pet Co.. 35 35 35 50 Canal sp Paci era’ 30 Me 3 | 170 Do A ots ae 14% 245 Patterson-Sargent 28% - 28 2K 

2,000 Midway Northern Oil 05 05 05 50 Canam Metals ; . Fa iy 32,024 Bower Roller Bearing 18% 14% 187 Peerless 10 10 10 
200 Mills Alloy, B 1.00 1.00 1.00 1,700 Chain Stores Dev + ey 300 British-Amer Brew, A 6 5% 295 —— Mig 47 45% 47 
900 Mount Diablo Oil 95 90 90 100 Chicago Cold Storage 51 51 51 100 Do B ° 14 1% - Rot man Bros 91% 90 90 

_ 100 North Amer Oil 18% 18% 18% 117 Chicago Rapid Transit... 13% 13 13% | 800 Cardon Phonocraft 14 8%, 5 Robbins & Myers, Ser 1 5% |= 5% 5% 

3,000 North Star Mining 03% .03% .03% 640 Chicago Rivet & M. 16% 14 162 | 2,760 Columbia Sugar 55 45 13 _Do pf 11 11 11 

3,300 Occidental Pet 1.05 98 1.00 1,650 Curtiss Airport ...  & & F 100 Continental Motors ™ T% 1,572 Seiberling Rubber 14 11% 12% 
800 Olinda Land 12 12 12 1.600 Curtiss Flying a 10% «11 3,005 Copeland Products, B, free 4 3%, 102 Do pt 57 55 55 
300 Oceanic Oil 1% 86.73.75 1,250 Columbia Pictures ...... 43% 4 42% 846 Do B, vtec 3% #46 Selby Shoe 6 13 15 
1,000 Oro Amigo ... 02% .02% .02% $'700 Commercial Instr 22% 22 22%, 2.745 Crowley, Milner an 28% ms Sherwin-Williams pf 109 108% 108% 
100 Pacific Coast Bis. 410% 40% 40% 3.350 De Forest . aaeee 8% 7 ™% 2,372 Deisel-Wemmer-Gilbert 24% 22 270 Standard Textile 3 22 2). 
1,450 Pacific Indemnity, new.. 45% 43 41544 1,400 Detroit Air ee 6! 6%, 115 Detroit & Cleveland Nav 13 13 115 DoA 55 52 52 
poo | nee Southwest Disc..4.00 4.00 4.00 1.500 Dubilier Con eS 10 45 Detroit Electric, A 12 12 35 Thempsen Aero 9% 99% 9% 
: etroleum Rectifying 18% 18% 18% 300 Divers Trustee .. % 98 9%, 290 DoB..... ee 5 110 Do 39° «381g aR 
P Se —- —— 3 ae 7 6% 6% 1,850 Dixie Gas : . 18 18 1814 20 Detroit Forging i 8 8 <40 Union “veiai 40 426036 40 

ame mea rrpreae Ome gt age | Be ple ee ae BRR | St Bett rns wees: ew eR |B Vinee tron YO 
. . eee J 25 anstee ° . : 1 5 etro otorbus ; : “ - ‘on 1 

ont Security Co units 554 55% 554 50 Federal Elec 664, 6644 6615 475 Detroit Paper Products....... 4 4 110 Vichek Tool 17 15. 17 
2,000 Sierra Trading ... 07 06% .07 2,100 Ford, Ltd - . 19% 18 196 13,292 Ex-Cell-O Aircraft & Tool 20%  i9% 286 Weinberger Drug 20% 2% %% 

100 So Cal Gea Cusp © 6%% pf 103% 102 102% 600 Fourth National Inv 47% 47 7 3,325 Federal Mogul 18 13% 25 Western Resv Inv pr pf.. 98 98 98 
= aa AH " 41% 43 3,750 Fox Theatres .........,. 14% 10 1 3,029 Federal Motor Truck 12% 11% 10 White Securities pf 104 104 104 

= r A. ining a 7 81 1,500 General Petroleum ...... 37 168 37 4,08C Federal Screw .. 41 38 ,30 Youngstown S & T 155% 150 150 
2 oe Frenseens mental hir Tran 10 9% 10% 50 General Parts ...... 4 4 4 5,141 Foote-Burt .. 3314 28% 231 Do pt 10044 100% 100% 

$ nited Amer Mines 06 05 06 170 General Realty . 9814 98 98 4.277 Ford Motor of Canada, A . 3814 34% BONDS 
SO RL 7 OF OT 60 Goddard Secs ... .. Se 5% 5% 2.665 Fourth National Investors, 5047 ONDS 

nite anadium n...1u0 1.50 1.50 400 Grand Rapids Metal 8 7™% 8 ‘50 Genl Foundry & Machine units 13 13 $2,000 Cleveland Rwy 5s, 1931. 100% 100% 1001 
~s Wallonten On Oil 1o > 15m , 15% 100 Grand Rapids Varnish 8% 8% 8% 819 General Motors 534 51 $1300 Cleve S W Rwy 5s, '54.. 23” 23° 3 % 
2.45 25 2.25 1.500 Greenebaum . 9 : ) 200 Graham-Paige . 12 12 $7,750 Steel & Tube 4s, 1943 101 100% 101 
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Transactions on Out-of-Town Markets—Continued 





bn eae™ 


Montreal 


q 
4 STOCK EXCHANGE. 
‘ STOCKS 
qSales. High. Low 
26,141 Abitibi P & P Co $24 36 
2,155 Do pf 6% ; 8414 
200 Agnew-Surpass S Stores 0 10 
75 Alberta P Grain Co, Cl A 19% 1915 
300 Asbestos Corp 2% 
300 Bathr’t P&P Co Ci A red 10 10 
70 Beligo Can Paper Co pf.. 98 98 
766 Beli Te! Co of Can 155 1546 
4 105,458 Brazilian T L & P 53 4944 
4 195 British Empire St! Corp 3% 2% 
265 Do cum ist pf 354% 34 
| 2,770 Do cum 2d pf & 5 
1,585 British Columbia Packers 9 8 
2,162 British Col Power C Cl A 45% 441, 
4,049 Do Class B 26% 20 
675 Brompton Pulp & P Co 314, 29 
3.510 Bruck Silk Mills. 26%, 241, 
475 Bidg Pr non-voting Ci A 27 26% 
50 Calgary Power Co 198 198 
335 Canada Cement Co.. 18% 18 
449 Do 644% cum pf 977, 95% 
140 Can Fdy & Forg C1 A... 164% 16 
14,257 Can Power & Paper Corp 18% 17 


35 Can Steamship Lines.... 16%, 165% 
45 Can W and Cable CoClA oes 80 
195 Do Class B 34 34 
175 Canadian Brewing — & 7™%, 
505 Can Bronze Co 55 5314 
oe 9,948 Can Car & Fdy Co 29%4 26 
1.370 Do 7% pf..... 2% 30% 
45 Can General Electric Co. 393 395 
50 Do pt 61 61 
211 C Hydroelec C cu re 1 pr 91% 91 
2.944 Can Ind Alcohol] Co 8% 7% 
246 Do Class - Tle 7 
107 Can Pacific Railway Co. 212% 212% 
. 1,755 Cockshutt Plow Co 224, 21 
1,149 Con M & Smelt Co of C 250 240 
3,129 Dominion Bridge Co . 74% 72 
51 Dominion Glass Co. 13114 131% 
40 Do pf. a -121 121 
125 Dominion 1 & Stl Co pf 25 23 
110 Dominion Steel Corp pf 43 41 
1,041 Dom Textile C (Inc. 1922) 69 66 
95 Donnacona Paper Co 23 23 
285 Dryden Paper Co. 14 13 
5,540 Famous Player Can Corp 6144 58% 
5,947 Do voting trust ctfs 595, 56 
325 Foundation Co of Can 16 16 
505 Fraser Companies 17 14% 
545 General Steel Wares 144 13 
4,682 Gurd, Charles & Co. 40 37 
2,337 Gypsum, Lime S. wy Can 25% 2475 
825 Hamilton Bridge C 32 
885 Hollinger Cons Gold M..6. 40 6.00 
775 Howard Smith Paper M 15 14% 
70 Do 6% cum red pf . 84 84 
17.487 Int Hydroelec System C1 A 53% 44% 
112,441 Inter Nickel Co of Can 444, 40% 
350 Inter Paper & P CoCl A 30% 30 
, 240 Do Class C.... 16% 16 
2.550 Do pf. 83 8216 
66 Inter Power Co p 17 17 
25 Jamaica Public Service.. 42 42 
91 Lake of the Woods M Co 41 41 
73 Lindsay C W & Co 24 24 
3,988 Massey Harris Co ‘ 36%, 
4,704 McColl-Frontenac Oil Co 27 25% 
75 Montreal Cottons 108 108 
38,908 Montreal L H & P C ons 160}, 149 
5,420 National Breweries 3% 32 
235 Nat Brick Co of Laprairie 4 6 
35 Do 6% cum red pf 27 7 
1,690 Nationa) Steel Car Corp Tl 681, 
175 Ont Steel Products Co 21% $20 
50 Ottawa L H & Power Co. 90 90 
45 Do pf 103 103 
55 Penmans 5 65 
10.619 Power Corp of Canada 88 82 
25 Price Bros ; 83 83 
55 Do pi 104 104 
3.073 Quebec Power Co 70%, 67% 
25 St Lawrence Flour M Co 30 30 
855 St Lawrence Paper M Co 114 10 
174 Do 6% cum (red) pf... 69% 9% 
13,723 Shawinigan W & Pow Co 82}, 78% 
305 Sherwin Williams Co of C 38 35 
220 Simon H., & Sons 38 3716 
50 Simpsons Class A 50 50 
90 Do 614% cum red pf 95 95 
135 Southern Canada Pow Co 36 36 
2,745 Steel Co of Canada 46 45 
1,649 Lo pf ‘ 39% 37 
140 Twin City Rap Trans Co 21%, 20 
710 Viau~ Biscuit Corporation 15 12 
100 Western Grocers.... 1915 19% 
35 Windsor Hotel, 64% cum 
red pf 824, Yk 
1.411 Winnipeg Electric Co 4414 43 
48 Do pf 102 102 
BANKS 
2% Canadienne Nationale 174% 174% 
60 Commerce ‘ . 258 258 
116 Montreal! .309 306 
100 Nova Scotia -328 327 
276 Royal .304 300 
19 Toronto el 250 


DOMINION GOVERNMENT BONDS 














, $2,000 Dom of Can War L,'31.100.35 100.35 
1,700 Do 1937 102.00 102.00 
64,550 Victory Loan, 1933 .102.55 102.50 
9,850 Do 1934 aa 102.00 101.80 
5,900 Do 1937 106.20 106.20 
1,900 Renewal, 1932.. 101.25 101.25 
1,000 Refunding, 1940 96.90 96.90 
14,900 Do 1943 : 102.10 102.05 
3.700 Do 1944 er 97.15 96.80 
500 Do 1946 96.65 96.65 
BONDS 
5,000 Abitibi P & P Co ist m A 87% 87% 
7,000 Asbestes “orp. gen mort 40 40 
94,100 Can P&P debs (Laur ser) 2 ey 
18,700 Do (Way series). R 711g 
6.000 Montreal Tramways Co, 
G & R S F series A 96 96 
1,000 Do series B % . 96 96 
Montreal 
CURB MARKET 
Sales High. Low 
225 Associated Breweries Co 18 17 
2,500 Asso Oi] & Gas 1.00 
75 Bathurst P & P Co, C B 4 
4,625 British American Oil... 41% 9 
6.045 Do new pas 21 1914 
180 Can Dredge & Dock Co 40% 38% 
45 Can Inter Trust 8 8, 
115 Canada Vinegars. ; 234% 23% 
55 Catelli Macaroni P C pf 22 22 
200 Chemica! Research Corp.5.25 5.25 
50 Cosgrave Brewery 1% 1% 
340 Curtiss-Reid Aircraft Co 3% 3 
317 David & Frere. 8 5 
' 461 Distiller Corp Seagrams 9 9 
145 Dominion Eng Works 69 67 
370 Dom Tar & Chemica! Co 21 20 
132 Do pf 95 44 











100.35 
102.00 
102.55 
101.85 
106.20 
101.25 

96.90 








Montreal—Continued 


CURB MARKET 





Sales High. Low. Last 
255 Eastern Dairies 27 26% 26% 
4,790 Home Oil Co 9.00 8.25 8.25 
13,750 Imperial Oil 29% 28 28% 
1,084 Imp Tob Co of Can 10% 10 10 
6,855 International Petroleum 24 22% 23% 
160 Mitchell, Robert & Co 28%, 28 28 
135 Montreal Exhibition Co A 8&8 8 Rly 
50 Regent Knitting Mills 4, 414 4k, 
155 Service Stations Class A 51% 51 51, 
140 Supertest Petroleum Corp 37 36 37 
1,093 Walker, Gooderham 1014 9% 10% 
55 Western Stee! Products.. 39 39 39 
PUBLIC UTILITY STOCKS 
4,120 Beauharnois Power Corp 12% 11% 12% 
200 Can North Pow Corp pf..105 105 105 
25 East Kootenay pf 92 92 92 
1,245 Hydroelectric Securities C 55 53 541g 
545 Inter Utilities Com Cl A 44% 44 44 
190 Do Class B. 17 15 17 
51 Power Corp of C pf (cum) 9914 99}, 99% 
40 United Securities pf. 50 50 
BONDS 
$2,000 Belgo Can Paper 991%, 99% 99% 
1,000 Duke Price ‘ 10644 106% 106% 
500 Price Bros 103 103 103 
MINING STOCKS 
9,207 Abana Mines 90 90 79 
450 Amulet Mines 146 1.35 1.35 
140 Lake Shore Mines 23.00 23.00 23.00 
135 Mining Corporation 2.65 2.65 2.65 
7,000 Montreal Rouyn 000s ae ae 01% 
12,932 Noranda Mines . 40.00 37.50 37.50 
30,875 Siscoe ‘ -40 38 .39 
980 Tech-Hughes Gold “Mines. . 50 6.42 6.45 
165 Ventures 1.90 1.90 1.90 
Seattle 
STOCKS 
Bid. Asked 
Alaska Pacific Salmon 8 15 
Carnation Co pf 102 105 
Centennial Mill Co pf 26 31 
Elec Products Corp of Wn 14% 16 
First Realty Corp, A 7 Te 
Fisher Flouring M Co pf .104 ° 
General America ae. 6, 
Horluck’s ; acicepasl 12 
Do pt. eae 5 8 
Marine Bancorporation. snes 33 33% 
Pac Amer Fisheries. 25 26 
Pac Coast Biscuit Co 39% 41 
Do pf , . 80 82 
Puget Sound Nat B, Tacoma. 140 
Puget Sound Pr & Lt pc 99 101 
Richfield Oil Co pf 20 + 
Shareholders Corp 114% 11% 
Superior’ Port Cem B 124 14 
United Ins Agency P pf 21 24 
United Nat Corp P pf. 38% 38% 
United Pac Cas Ins 300 400 
Van de Kamp’s H DB 38 41 
Washington Iron Works.. 95 : 
Washington Title Ins Co A 97% 100 
West Coast Bancorp A 17 21 
Jantzen Knit M 50% 52 
BONDS 
Arcade Bidg & Realty Co 6s. ‘48 88 90 
Cheasty Bidg Mtg 4s, ‘41 96 
Community Hotel /s, '47 86 87 
Dexter Horton Bldg 6s, ‘47 99 100 
Eldridge Sec Corp 6s, °38 98 100 
Exchange Bidg 6s, ‘48 95 98 
Do 6lgs, °4: 88 90 
Exeter Co 6s, ‘37 9614 ° 
Medical Dental Bidg és. "47 99 100 
Do 7s. '42 were 96 
Metropolitan Bidg 6s. '37 100% i611, 
Northern Life Tower 5s, ‘38 98 
Olympic Hotel 6s, "43 9814 100 
Pacific Coast Cem Co 6s, °42 : 85 
Puget Sound Nav Co 6s, ‘38 90 93 
Puget Sound Pr & Lt s, °40 97% 98% 
Do 6s, ‘30 .100 100% 
Seattle Chamber of Com 5lgs, ‘48 88 : 
Seattle Lighting Co 6s, '36 94 100 
Seattle Times 6%%s, ‘48 98% 100 
Skinner Building 6s, '37 . 98 
Thomsen Clark Timber 7s, ‘34 98 
United Bond & Share 6s, ‘31 99 
Washington Co-Op E & P 6s, '31 100 
Washington Iron Works 6s, '38 99% 
Washington Veneer 614s. '36 100 
Columbus 
LOCAL SECURITIES 
Bid. Asked 
Akron Guaranteed Mtge 243 3% 
Buckeye Investors 343 35e 
Buckeye Steel Cast 461, 
ge ee ; 103-106 
Capitol City Troy Laundry pf 100 
Cities Service ‘ . - 41 41% 
Do pf . 93 94 
Clark Grave Vault 80 100 
Col’s Coffin .... ° ‘ 31 33 
Col's R P & L.... 225 a 
Do ist “ “a - 108% 110 
Do 2d pf 107 10844 
Columbus Dental - . 56 
Do ° 110 
Columbus “Mutual “Life Ins 250 ' 
Columbus Packing pf. 98 101 
Cols Coated Fabric pf. 103%, 107 
Dayton Pwr & Lt 6% Les 110 
Fashion ... Kea 25 33 
First Ohio itv 8 10 
Do pf yu 106 
Franklin Mortgage 30 35 
Gordon Oil . 12% 17% 
—s Shoe rT 30 32 
pf : errr 101 
Huber Mtg 124 200 
Be wt a. 101 
Jaeger Machine 27% 29 
Jeffrey Mfg pf. 101 104 
Keevers Starch 5 
Do pf ASST err 40 
F & R Lazarus pf. 97 100 
W E Lammeck 23% 25% 
Re OC esc ‘ 94 100 
Maramor 8% 101 104 
Marion St Shovel pf. 78 83 
Midland Grocery pf.... 80 100 
Midland Mutual Life Ins 214 225 
Ohio Bell Tel pf 114 116 
Ohio Finance 27% 32% 
Do - pf 44 100 
Do 95 
Ohio | O ‘ 106% 108 
Ohio Public Service 6%, ‘pf 96 99 
Do 7% pf ° 106 110 
Ohio State Life Ins - 285 ‘ 
Ohio Wax Paper 25 28 








Columbus—Continued 


LOCAL SECURITIES 


“7 Refining 


Do 

Pure On ‘ 
Do 6% pf 
Do 8% pf 112 i1 
Ralston Stee) Car 10 
D f 


Oo p 
Schiff - — 3 

o pf w.. R g 9 
Scioto Valles R & P. 

Do ist pf 

Do 2d pf 7 
Smith Agr Chem 2 

Do pf y: 
Seaboard Oil pf 
Struthers Wells- Titusville 10 

o pf 7 
Tracy Wells pf.. 9 
Wolfe Wear-U-Welil pf 95 100 
City National Bank & Trust 47 
Columbus National S€ 
Columbus Savings Bank 31 
Huntington National! 
Market Exchange 61 


LAND TRUST CERTIFICATES 


Brunson Bidg Site 5s 95 
Century Bidg Site 5'%s 98 
Chaple-State Theatre Site 5\%s 
Elberfeld Bidg Site 514s 
High-Gay Realty 5s 
Huntington Bank Bidg Site 54s 10 
Lazarus 5s aq 10 
11-25 E State St 54s. 97 100 
70-74 N High St 54s 
Yuster Bldg Conv 6s 


Buffalo 


STOCKS 

Sales 
78 
852 
2,856 
9,047 
2,600 
50 
1.200 
635 
350 
550 
125 


Abstract Title & Mtge +0 $ 
Buffalo, Niag & East ist pf 73, 97 
Do pf. ‘ 261, 2 
Niagara- Hudson 225 21, 
Do A warrants 5%, 5, 
Rich Ice Cream 32 32 
Spencer Kellogg & 
Stout-D & C Air 
Do warrants 
Sylvanite 
Western N ‘YY 





Water A 72 


BANK AND INSURANCE STOCKS 
10 
66 
273 
636 


Central Bank of Kenmore 75 

East Side National 87 s 
First National of Kenmore 115 96 
Liberty 27 264 
Lincoin Nationa yf }) 
2.153 M & T Trust 134 125 


INVESTMENT TRUS 


All-American Share 4 
Amherst Share 1 1 
Brott & Co. 10 9 
City Share 1 
5 Commercial Share 1 
Erie Share .... 15} 
1 


— orn 
te ses 
- 


Great Lakes Share 
Interbanc Investors 2 
Iroquois Share 203 191, 
Liberty Share 51 
377 Liby Share warrants i A 
5,239 M & T Securities ( 9a1 
7 Marine Union Investors 27i6 
Do warrants it a1, 
Marine Midland 17 441, 
i mohawk Share 14 14 
Niagara Share 20 185% 
5 Tonawanda Share 10%, 104, 
Union Rochester Share 
Western N Y Securities 31%, 2087 








BONDS 


$4,500 
1,000 
4,000 
3,000 


Buff & Ft E pub badge 7s 
Do 8s, °45. , 

Butfalo Railway 5s, ’'31 931, 

Fed Portland Cement 6145, '41. 93 

I RC re & imp 5s, ‘62. 50 45 





15,000 
UNLISTED DIVISION 


580 
100 


Union Natural Gas 281 S 
Sel Amer Share. 87%, 87, 


Toronto 
STANDARD EXCHANGE 
STOCKS 
Sales Hiet 
51,066 


23,201 
26,050 


Abana R8 75 7 
Amulet 1.44 1.28 1 
Barry Hollinger 1814 16 
Dome a 6 9 
Falconbridge ; 4.5 
Hollinger 6 
Howey Ks 
Hudson Bay 
Inter Nicke] 
Lake Shore. 
Mandy 23 
Newbec 
Noranda .. , 
Sherritt-Gordon hen 2.: 
Sudbury Basin. ‘ 3 
Teck Hughes... 6.60 
Treadwell Yukon. ‘ 6.15 
Towagmac <a 
Ventures ... reece 
Wright Hargraves i 


News of 
American Securities 


Copper Companies May Merge 

Negotiations looking to a merger of 
two Arizona companies, the Phelps 
Dodge Corporation and the Calumet and 
Arizona Mining Company, into a coppe! 
mining company with assets of more 
than $325,000,000 are being carried on, 
it has been announced. Stockholders of 
Phelps Dodge, at their annual meeting, 
were told that engineers were making an 
examination of the properties of the two 
companies with a view to ascertaining 








vhat advantages would be derived fron 
a closer relationship. 

Consolidation of the Phelps Dodge Co1 
on and the Calumet and Arizona 
company would be a logical development, 
Wall Street believes, since the relations 

tween the two companies are already 

e. They are joint stockholders with 
Nichols Copper Company of a refin- 


pOorat 





Ki Paso. Phelps Dodge and Calu 

m lave a large stock interest in the 
Nichols Copper Company. These three 
anie jointly control thé Phelps 

ge Sales Corporation, a marketing 





é for their products. 

While no announcement was made con 
the possibility of Nichols Coppe 
the proposed consolidation, the 


connection of the three companies 
led as a factor which may bring 


about this development. The merger, it 
pected, would result in lower operat 

and the unification of proper 

I combined copper production of 
Phelps Dodge and Catumet and Arizona 
vas 2,489,970 pounds in 1929. Consoli 
would result, therefore, in the fo 

Y 1 of a company witn the third larg 
er production in the world. The 
ompany would also be an important tac 


il, silver and gold mining in 
Last year Phelps Dodge pro 
12,/00,000 pounds of lead and 
ities of silver and gold. Both 


ical 


Se Quant 


anies are ranked with the low-cost 

cel of coppel 

I Dodge is the larger, having 
sets of more than 9$243,000,00U 


inual copper production of more 


t] 222,000,000 pounds. Calumet and 
Arizona has assets of more than $83, 
Recently Phelps Dodge, Calumet and 


Arizona and Nichols leased oftice space 

he new Manhattan Company buiiding 

10 Wall Street. ‘they will occupy ad 

jacent floors in the building beginning 

May 1 Their oftices are now in ditter- 
of the city. 

At the annual Phelps Dodge meeting 
Louis S. Cates was elected president of 
the corporation, succeeding Walter Doug 
las, wv has been connected with the 
( I ince 1890. Mr. Cates ar 

( resignation as vice president 
general manager of the Utah Cop 
ipany to assume his new oftic« 


He will take over his new duties on 
Vi é i 

Mi Jouglas is continuing as a direc 
tor. He was elected president in 1917. In 


resignation, he said: 
time I have been desirous 
relieved of active responsibility 
tion of the affairs o1 the com 
it has been a great satisfaction, 
the pre, for me to be able now to an 
nounce that we have one of the outstand 
the industry to be my suc 


ng his 


L I ome 


mer in 


lps Dodge was founded more than 
115 years ago as the metal importing 


firm of Phelps & Peck. In 1908 it ac 
qu the Copper Queen Consolidated 
Mining Company in the Southwest. The 


*helps Dodge was adopted in 1917. 
nership of Phelps Dodge has been 
sely held by the Phelps, Dodge, James 

1 Douglas families. British interests 
olding stock in the company last year 
sir holdings to a group of New 


York bankers, who made a public offer- 
ng of 200,000 shares. 

Calumet and Arizona was formed in 
1901 Last year it absorbed the New 





( elia Copper Company. It also con- 
s the Verde Central Mines, Inc., of 
Ay 
U. S. Dairy Products Corporation 
United States Dairy Products Corp. 
and subsidiaries report for year ended 


Dec. 31, 1929, net profit of $1,714,961, 
nterest, depreciation, federal taxes, 
ysidiary dividends, &c., equivalent, 
after allowing for dividend requirement 
on 20,456 shares of $7 no-par first pre 
ferred stock, 11,568 shares of $8 no-pai 
second preferred stock and 153,030 share 
of no-par $6 Class A common stock out 
standing at close of the year, to $4 a 
share on 140,216 shares of no-par Clas 
B common stock. This compares wit] 
$1,169,300 or $1.32 a share on 71,061 
Class B common shares in 1928. Net 
sales in 1929 were $24,713,016, again 
$19,281,070 in previous year. 


alive! 
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OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 


Quotations are as of the Tuesday before publication. 





CANADIAN BANK STOCKS 

















FOREIGN GOVERNMENT—BONDS 
Key. Bid. Offer Key Bid. Offer. Continued 
Argentine 4s, 1954............. 83 85 Bank of Montreal . 311 313 Key Bid. Offer 
3 Austrian Fed. 6s (per kr. Bank of Nova Scotia 328 331 4%........Jan., July, 1953-33 985, 99%, 
1,000,000) 8 10% Bank of Toronto 250 251 4i2°.'.''''Jan’ July, 1955-35 98% 9940 
ne eheeanee s 1040 Canadian Bank of Com 258 260 4. bee ie. "July, 1953-33 9914 100% 
3 Austrian cureasury 6s (per kr. Imperial Bank of Com ...-239 240 5 .......May, Nov.. 1941-31 100 100% 
1,000,0 12 144 Wau. Cc aneen, Baek aes oi i Fe 
3 ) fes.).. 26 27 ovinci ank . cseeeeese - F . 
2 Bas. rae fes.). 27% 28% Royal Bank "301 303 ONE HUNDRED DOLLAR BONDS 
= >" Govt. 4s, 1889 tp. £20). a = De. OO. DO, M0. 205 cn cece 83 2 
0 46s, 1888. : 3D »U : 3 B. M. T. 6s, 1968...... aa 
Do 4s, 1900.......... --+ OT 59 PUBLIC UTILITIES—BONDS Chi. & East. Ill. 5s, 1951...... 72 75 
Do 4s, 1910.... 49 51 Alabama Power 5s, 68. 102% : Fla. East Coast 5s, 1974 . 55 65 
Do 5s, 1913 63 65 Do 5s, 1946 102.103 Hudson-Man. ref. 5s, '57...... 95 99 
Do 5s, 1895 64 66 Do 5s, 1951 102. = 103 M. K. & T. pr. In. 5s, ’62....100 102 
2 Budapest (City of) 4%s, 1903.. 3% 5 American Pr. & Lt. 6s, 2016. .107% 108 Do agijust. 5s, 1967 -104 108 
2 Do 4%s, 1916 1% 2% Appal. Pr. Ist 5s, 1941....... 100 =: 101 N. Y. Central ref. 5s, 1913....105 107 
2 Do 4s, 1918 ese + 14 2% Yo 6s, 2024 , 106% 108 N. H. & H. 6s, 1940...104 106 
3 Czech. Prem. 4s (mM kr.). 28% 30% Asso. Tel. Util. 5s, 1942 88 North. Pac. ref. 5s, 2047. 102 105 
3 Czech. Flour Loan 6s (M kr.). 2st} 30% Do 6s, 1941 , Phila. & Reading 5s, 1973. 82 86 
Denmark 5s, 1919 ............ 243 259 Broad River 5s, 1954... neon Ee ae Reading 4%s, 1997. pens 101 
Do 5s, MD sucecsccceseovess 255 = 265 California Pwr. 6s, 1931....... 99% .. St. L.-San Fran. 4s. 1958. 91 92 
3 Finnish Govt. 1918 (M fmks.). 17% 19% Cent. Gas & El. ist 5%s,’46 901, 94% Seab. Air Line 6s, 1945 15 77 
% French Govt. 4s,'17(fcs. 1,000) 38% 394% | Cities Serv. 5s, 1958..... 85 So. Pacific-S. F. Ter. 4s, 1950 83 88 
3 _Do 5s, (Vict.) (per fcs. 1,000) 39% 40% | Do 5s, 1963, ex wts... -- 85 — 854e Virginian Ry. 5s. 1962........ 102 104 
3 French Loan 6s, U, 1920 40 41 Do 5s, 1963, w. w ‘ 220 225 Western Pac. 5s, 1946. eon Mn 101 
: zene Po tee Se. ~ oa : 524 54 one 5s, 1969, w % a ro 
xerman Govt. Liquidation Ln Solumbus Pr. 5s, ’36..... pee Z ae 
(100 rm. w. o. dr. rts.) 23 210 Colorado Pr ist Ss, es. ee és BOSTON BANK STOCKS 
3 oO : avn 4£1' | Col. (S. C.) G. & £E. 5s, 1 mh g Fe 
3 RNS sagerte esse @ 66 Cons. Gas N. J. 5s, 1936.... 98 ad Bk. of ¢ Bevset 14% 5 57 
3 German Kommunal . ee | 8 Cons. Gas & Util. 6s, 1943.... 88 90% retur Siena ax” ae 
Ln. w. dr. rts. (rm. 100).. 58 963 | Cons. Trac. 5s, 1933... . 89% 91 Boston Safe Dep. mn Pr). )) a5 
3 German Forced Loan 4/5s, eo Dallas Gas 6s, 1941..... es = Pe E~chanee Trust 50 
P 4 (m. 1,000,000) 1a am | El + yo El. = te ia’ seb 100, Fe ~ * new... 109 14 
‘o issue 4 P Gas & Elec. of Ber. 5s . $5 
2 Do Ist issue.... 4 i Houston El. ist 6s, 1935...... 88 93 cmt, Motional (20)... 17 130 
Brit. Fund 4s, March, 1960-90. 87 89 Hudson Co. Gas 5s, 1949.. 103-104 National Rockland "S05. 107 
Brit. Nat. W. L. 5s, 1929-47.. 97 9 | Indiana Service 5s, 1950...... 90 92 National P emcamner at 83 87 
Brit. Vict. 4s, Sept., 1919 86 88 Jersey Cent. P. & L. 5%s, '45.102 102% New iaatiana Trust 530 
Brit. Consols. 2\%s..... ee 50 52 Jersey City, Hob. & P. 4s,’49. 49 51 } nell Rational seems 140 . 
Greek Govt., 1914, 5% ........120 140 Minneapolis Gen. El. 5s, 1934.100 102 oa. Ser a ‘(ba 
3 Hungarian gold ‘rentes, pre- - Me Missouri Pub. Ser. 5s, 1947... 89 92 di ' # 
war, including cpn. 76-80... 12 13% Mo.. P. & L. ist '1955...° 97 D , meee eet ale 
2 Hungarian g. rentes, pre-war — = | Mountain Sts. ont st 5s, 38. ou 238 
“ « | Do Ist 6s, 1 ik . > 
Stadt Bee dees tM so, rg | Municipal Gas Cresas) eoagigg (3 | © NEW YORK BANKS—STOCKS | 
S, ". 1,000,00 75 ew on. Gas 5s, 1 Amer é 
3 Italian 5% Cons. (lire 1,000) 415, 42% ates 9 hd Ry. 5s,’30. 99%, : Bank of America. pe “SS 144 147 
Norwa es A 1920-70 (kroner). .260 270 Nor. Jersey Ry. 4s, 1948...... 99 ote Bank of U. S. units........... 77% 79 
: , Po G48, 1944 ......... 270 | 280 Northern Texas El. 5s. 1940.. .. 70 Bank of Yorktown..... toss 200 
3 Poland “6%, 1940 ($100) 11% 80% No. Util. 6s, 1943 at 96 Broadway National... 112 122 
3 Polish 5% Cv. Ln. (100 zloty). 5% 6% Be I ME ckchecescncerses eS Bryant Park . ey 57 
$ Rumanian Reconst. 5s, 1920... 3 3% Okla. G. & El. 1st 5s, 1950.... 99 100% Brooklyn National .... --115 120 
3 Russian 4% Rentes, 1894 (M. Do 6s, 1940 lit me 100% —«; 11 Chase .. iaavaihe habe 165 
s ru.) .... a, Pac. G. & E. ref. 6s, 1941....110" 111i Chatham Phenix ....../..2///138 141 
3% Russian War L. 544s, (M. ru.) 1% 3 Do 5%s, 1952... ee ..105 105% Columbus ....... 195 220 
3 Russ. Kerensky Liberty Loan Pac. Lt. & P. 5s, 1942. 103 10344 Commercial ... 553 557 
5s, 1917 % % Paterson Ry. 5s, 1944. ican re Fifth Avenue . 3,500 3,650 
Puget Sound P. & L. 5%s,’49..102 103 First National, New York ee 6,475 
FOREIGN BANKS—STOCKS St. Paul Gas Lt. 5s, 1944..... 100% 102 Flatbush National. ...--160 180 
San Diego G. & E. 5s, 1947... .100 . Grace ..... ot eeeees -600 - 
AUSTRIA: Do 6s, 1947 care ae 103% sai Harbor State Bank cccccesce Oe 7 
2 Credit Anstalt 64 7 Stand. G. & El. 6s, 1935... Hor 102% Harriman National oe 1,485 1,585 
3 Do (per sch. sh.) 6% 7% Do 6% g. ctfs., 1951. 101 102% Industrial ....... s0nseseseeucse ale 
3 Lower Austrian Disc. (sch Texas Power 6s, 1956. — Inter-Madison .. , ona 47 
sh.), new see, 2% United Elec. of N. J. 4s, '49.. 93 Lebanon .... tetas .- 120 
$ Wiener Bank Verein 24 #3 Wis.-Minn. L. & P. ist 5s,’44. 99% 10114 Lefcourt ... ~-- 167 PAY 
2 Do . 3 4 Wiscon. Pub. Svc. ist 5s, ’42..100° 102 Liberty National. . ee ae 
3 Mercurbank (sch. sh.) 25% 3 Do Ist & ref. 5%s, 1958. 104 1054 Manhattan Co... ; 148 149 
2 Do 2, uy Do ist ref. 6s. 1982 105% 107% | 8 Melrose ....... or 
FRANCE : ante National. re = = 
a , 8 Midtown Bank .... : 7 
3 Banque de Paris et des P. B.123 127 {NDUSTRIAL AND MISCELLANEOUS 11 National City ---238 239 
2 Crean Lyonnais = 1 —BONDS pene. MY aaa = - 
3 20 , 12 30 ort Morris ; é 
GERMANY: Abbott’s Dairies 6s, 1942 99 100 Public National iowe 140 142 
™ : Adams Express 4s, 1947 84% 87 Prisco State... 300 475 
, Bavarian Vereinsbk. (100 rm.) = I 35 American eter 6s, 1946..... 97 Seward National .. 126 134 
3% Commerz und Pr.Bk.(100 rm.) 3a 39%, American Tobacco 4s, 1951 87 Straus National ..... ... 00 86200 
$ Darmstaedter Bank (100 rm.) 53% 56. American Type Fars. 6s, 1937.101 Textile ..... hie 57 «62 
S Dew Bott ST” __h OR -eeriendioney 101 Yorkville |... .: 200 
: Deutsche Bk. (100 rm.) se 3614 Am Wire Fab ist, 7s, 1942.. 93°98 
’ ABA es hg : : ear Mountain-Hudson — - 
: erpatner Bank 34 35% Bridge 7s, 1953. 103 sot NEW YORK TRUST COMPANIES— 
3 Reichsbank (100 rm.) 6s 4 8 Beneficial Loan Soc. 6s, 1939. Intereste STOCKS 
2 Do . 68% 70% Biltrnore Com, Ist 7s, 1934.... 9 . : ; 
HUNGARY: oe & —_ R. a 1933. -100 101% =. Py Mae = 4 
™ Chapin-Sacks 7s, 1 fe 11 nkers Trus os . 
. — ba o &. 15 Chi. Stock Yards 5s, 1961..... 83 87 8 Bronx County . 74 77 
~ oa . ; Clyde Steamship 5s. 1931.__.. 99 Brooklyn Trust ... ... 906 915 
ITALY: 8 Collateral Bankers 7s. . Interested Chemical Bk. & Trust ; 85 87 
3 Banca d'Amer. d'Italia (un- Consol. Coal 4%s, 1934. , 85 Corn Exchange .... 252 254 
stpd. sh. or lire) (100) 4% 54 Consol. Tobacco 4s, 1951. . 85 : gounty Sakon ; 300 866310 
3 Do stp. ‘‘Ameritalia’’ 9% 10% Cont. Sugar 7s. 1938. : 25 35 Empir we . & 101 
Eastern ie  ~ 7 2. "Sty 1° Bauitable Trust, new. , i” eH 
SIG } AT — Equit. Off ldg. deb. 5s,’52.. 91% 93 | Fulton ..... Rénedes bene cae 
FOREIGN IND. AND MISC STOCKS Fisk Tire Fab. 6%s, 1935..... 88 pe 11 Guaranty Trust 840 8842 
AUSTRIA: Gobel (Adolf) &. 1936, a a . a Hibernia . = = 
$ e j -Ger- 8% Grocery Store Pro. 5s ‘ ntereste Interstate, new 52 2% 
dts a Gen. a eet" 3% 4, Hoboken Ferrv 5s, 1942 . 93 95 11 Irving .. . 67% 68% 
. ‘ , : ; i. ee oe Me... cc encncue 79 82 Manufacturers . 146 14644 
FRANCE Journal of Com. 6%s, 1937..._ 95 New York ..... 314-318 
3 Ford of France (Fr. br. sh.) 11% 12% Kern (Geo.), Inc. 6s, 1937..... 95 100 Pacific .. ieaws tosseeencne 205 
3 Nord R. R 100 102 [Attic (AS. ) 7s, ‘.. , “32, 6 68 Plaza .... ‘ 2 c ae = 
GERMANY: ew’'s ew Bro rop. 1s Times Square . ‘ 
3 A. E. G. com. (100 rm.) 40% 42 A Ree se Ss United States .... cone Cie 
Ford Motors of Germany 59° «62 Mallory Steamship & Re . se 6a CHICAGO BANK STOCKS 
“4 . a erchants Refrig. 6s ; , « ~ 
_ Hansa Steamsnip of Ger. (100 — = Middle States Oil 7% notes... 39. a an os oe a 
3H pas 300). 79 83 N. Orleans G. N. R. R. 5s,'55. 75 76% ont hi Bk. Oe _ FY "748 758 
aoe eer oe, ou or N. Y. & Hoboken F. 5s, 1946.. 91 93 Contl. Til. AS a 
2 ar te (rm. 100) 2514 2 i N.Y Shipbuilding 5s. 1946. 88 First Natl. : Chicago or TE 
3 I i Farben (rm. 200) 19 rth Piedmont N. Ry. 5s, 4. . 9% 7 Foreman Nat “860 
S Haretast (rm. 40) 124 «13% Pierce, But. & P. 64s, '42....55 65 Harris Trust & Savings zs 
- or. Ger. rere (rm. 100)..... 26 27% Pompeian Corp. 6%s, 1940..... 75 85 Natl. Bank of the —— . 154 196 
2 Nor. Ger. Lloyd (rm. 100).. 28* 30% Securities Co. of N.'Y. 4s.... 45 ; Northern Trust Co.. 900 = 9110 
mUNGARY: Serres Banh ig ies | Crate keene Bs, 
3 Rima a Steel (pengé).. 12% 14 Southern In R. is, 648,42. 75 85 | Union Bank of Chicago 317 320 
CANADIAN SECURITIES Toco Term. RRS tis toer 3 SUGAR—STOCKS 
Payable, petocipal and interest in United Tulip Cup 6s, 1932..... cooe OO 100 7 Fajardo Sugar Co.. 56 60 
States gold coin U. S. Steel 5s, 1951... ; 114 ; Godchaux Sugars, Inc., com.. 25 27 
Alberta Sigs. “1947........ -...104 105 Utah Fuel 5s, 1931 senen ae 9914 Do 7% pf.. 95 
Do 5s, 1940 ee Ward Bak. Co. Ist 6s, 1937...101 103 Holly Sugar, com. ees: 
British Columbia 5s, we. 100% 102 Wickwire Spencer Steel 7s,’30 40 | Do 7% pf. 74 80 
Do 5%s, 1939 . a 103 Woodward Iron 5s, 1952. . 8 7 National Sugar Ref. Co. . 3214 
Calgary we itt. rages - 108% | . 7 New Niquero Sugar . ees 12 16 
reater n ater % 100 | pp . -< : 7 Savanna ugar Re 
Manitoba 6s. 1946... 108 ‘i FEDERAL LAND BANKS—BONDS | 7 Do pr dirineote 6% are o 100 
cntreal Se eee 1 The securities listed below are inter- | 7 Sugar Estates of Oriente pf.. 
Do 5s, 1964....... 100 «6101S | | 7% Uni. Porto Rican Sugar Co 30 36 
New Brunswick ba, ig i934 99% 100% | changeable coupon for registered bonds: |? Des... us 37 39 
ova Scotia 99% 100° 4 ‘ Nov., 1957-37 92: 93% | 
Ontario 5s, oes. ee 101 102 } -May, 1958-38 92% 93° N 
Do 108 109 4%. ‘July, 1956-36 95% DSTROIT BANE STOCKS 
Ottawa 5s, 1940 | :. 98% 100 4s Jan., 1957-37 95% Z American State ...... ...128 130 
Saskatchewan te 103% 105% ath May, 1942-32 98% 99 Detroit Bankers Co. 157 159 
Toronto Ss. Rs, 103% 105 4h, Jan., 1943-33 98% 99% Fidelity Trust, new... 135 
Victoria 5s, 9 =:100 44 Jan., 1956-36 985% 9945.) Guardian Detroit Un. Group.141 142 


| | 
FEDERAL LAND BANKS—BONDS— 


| 
| 
| 





PHILADELPHIA BANK STOCKS 


Key. Bid. Offer 
4 Bank of Phila. & Trust 25% 27% 
4 Bankers Trust of Phila 69. 72 
4 Central National Bank 654% 67% 
4 Commercial Nat. & Tr. Co 26 28 
4 Corn Ex. Natl. Bk. & Tr. Co.127 129 
4 Fidelity-Phila. Trust 695 715 
4 Finance Co. of Penn 395 420 
4 First National Bank 510 520 
4 Franklin Trust 56% 58% 
4 Girard Trust, new 177 180 
4 Industrial Trust Co., new 84%, 86 
4 Integrity Trust 120 123 
4 Market St. Natl. Bk 520 540 
4 Natl. Bk. of Germantown & 

tr. Co. . 94 101 
4 Ninth Bank & Trust 49 53 
4 Northern Trust 1,200 1,250 
4 Northwestern Natl. & Tr., n..110 118 
4 Penn National Bank 70 72 
4 Penna. Co. for Ins 114%, 115% 
4 Philadelphia Natl, Bank 140 142 
4 Provident Trust 710 730 
4 Real Est. Land Title & Trust 41% 43 
4 Real Estate Trust Co 22: 229 
4 Tradesmen’s Natl. Bk. & Tr.430 445 
4 United Sec., L. I. & Tr. Co...240 255 


RAILROADS—STOCKS 


5 Ajsbame Great So. Ord i. 137 
5 > nS 140 145 
5 Chi., Burlington & Quincy. ...220 240 
5 Chi., Ind. & Louisville 115 125 
5 Do pf. 65 

5 Cin., iv. &T.P 340 375 
5 Tiovelane & Pittsbur gh 7% 76 78 
5 Do 4% 44 46 
5 Hocking Valley 510 525 
5 Ill. Central leased lines 78 81 
5 Joliet & Chicago 137 

5 Mississippi Central . S 35 
5 Minn., S. P. &S. S. M 56 

5 Mobile & Birmingham pf 77 83 
5 Morris & Essex 83 85 
5 N. Y., Lack. & Western 108 12 
5 New York & Harlem 245 255 
5 Pitts., Ft. W. & Chi 140 

5 Do pf. 153% 157 
5 Rensselaer & Saratoga 140 143 
5 St. Louis Bridge ist pf 119 122 
5 Do 2d pf.. 57% 60 
5 Tunnel R. R. of St. Louis 119 122 
5 United N. J. R. R. & Canal. .215 221 
5 Virginian Ry. 161 167 


INVESTMENT TRUST—STOCKS 


8 Adirondacks’ Inv. com. w. w.Interested 
8 Amer. Capital pf Interes: ed 
Amer. & Cont a 28% 29% 
Am. & Gen. Sec. 6% pf 40 44 
Do A. 29 33 
8 DoB.. 12 14 
8 American Founders 244%, 26% 
Do 6% pf 45 49 
Do 7% pf. 49 63 
Do conv. pf 90 
Do wts. 8% 
8 Amer., Lon. & Empire pf 42 50 
8 Amer. Utilities & Gen., A 24 26 
8 Do $3 pf.. 42 44 
8 Angel Intl com 1 1% 
Assoc. Standard Oil Stock 12% 13% 
8 Atlantic Midland com Interested 
Atlantic Secs. pf 44 47 
Bankers Inv. Tr. of Am. com 12 
Basic Industry Shares 9% 1c\% 
8 Bedford National Corp 35 45 
8 Beneficial Ind. Loan com.&pf.Interested 
8 British Type Investors 17%, 19% 
Chain & Gen. Equities 644% pf 75 85 
Chain Store Inv. Corp. com 3 
Colonial Investment Corp 27% 28% 
8 Columbia Invest. com. & pf...Interested 
Corporate Cap. Corp. units 19 21 
Corporate Trust Shares 9% 1€% 
Depos. Bancshares C. D. S.P. 164% 18 
18 Diversified Trustees 26% 
18 Do Series B 21% 2256, 
18 Do Series C 9% 974 
8 Domestic & Overseas, In: Interested 
8 Equity Investors com 33 35 
16 Fed. Capital Corp. com Interested 


8 First Amer. Bank Corp., A 10% 14 


8 Do B : 1 3 

29 First Peoples Tr. unit 17 20 
Fixed ar rust Shares, A 225% 
Do 19%, 

23 Genl. Tha. & Sh. pf. & com Interested 

Gibraltar Finance units 33 


25 Great Northern Investing, A %0 40 
Guardian Invest. Trust 


8 Imperial Royalties pf ra rested 


Incorporated Equities 34% 38 
Incorporated Investors 62 64 
Insuranshares Certif Inc 16 17! 
Intl. Secs. pf. 64% 87 93 
Do 6% ys. sa 80 89 
8 Do A... 5814 60% 
bien en 29 33 
Investment Co of Am ym 50 
Do pf. .. SQ 94 
3 Do com. .. 49 51 
8 Investment Trust Associates. 31 33 
8 Investors Royalty com Interested 
Investors Trustee Shs 18% 20% 
12 Joint Investors conv. pf 100 
12 Fea 45 
Leaders of Industry 124% 13 
Massachusetts Investors 49% 53 
8 Monarch Royalty pf Interested 
8 No. Amer. Trust Shares 10 1C%., 
Oil Share units 59% 65 
8 Petroleum Royalties pf Interested 
Public Utility Holding wts 6 
8 Reliance Int’l units 53 
8 Research Investment 40 44 
8 Reynolds Inv. . 10% 11% 
8 Rovalty Corp. of Am. pf Interested 
8 Rovalties Managem’t, A, com Interested 
Second Incorporated Equities 514 64 
8 Second Intl. Sec., A 38 40 
Do 6% pf..... 40 44 
Do B .. 18 22 
8 Seneca Royalties Interested 
8 Setay Co., Inc. 12% 16% 
8 Shawmut Bank Inv. Tr 30% 31% 
Southern Bd. & Sh pf. units th 
Do A com. . ; 24% 


Do B com 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
INVESTMENT TRUST—STOCKS | INSURANCE STOCKS—Continued INDUSTRIAL AND MISCELLANEOUS | CHAIN STORES—STOCKS—Continueu 
—Continued. Key. Bid. Offer. —STOCKS—Continued Key Bid. Offer 
Key. Bid. Offer. | jjolitex rye inaig ehmeaa arate = 4 Key. Bid. Offer MachMart Btores pt’ w. w. (7) 7 100 
Southern Bankers Sec. a 31 anover BBO cccccccccccccecs hi " 74 16 Melville oe ist p w. Ww 95 
Straus (S. W.) units........ 52 58 | eer ae - Hear Co.. : B, noun 102 Met. Chain Stores, n. “ (7)... 85 
22 Trustee Stand. Oil Shs., A... 10% .. | Hartford Fire ........ veceess BB Ohio Leather ..... it 5 7 | Miller (I.) & S. (2) vse» 300 31 
2» aan Sebel . ia 62 | Hartford S. B. (new). .. T% We Do ist pf. (8)........ 83 88 | IO PE. COE) i occse. earache 88 
S Ue. wees. £4. & Fei, A....2: 42 42% | Home Insurance (new)....... 47 47 Do 2d pf. (7)......... 69 76 Murphy iG. OC.) Q20........ @ 70 
ef CM cso casa canescens 5k eee 13% | Imp. & Exp. ..........secceees 70 Okonite pf. (7)......... 80 90 Fam. Strs., war........ 1 4 
Do we PE ee Piacente a Kansas City . Sere Ff Photomaton, B, new , 1% Shirt Stores... Spend 15 18 
BES io ante thnmas as aies 424 44% Knickerbocker Fire... 34 36 Pick (A.) & Co. 7% pf.. w. w. 37 44— pf. (8) “ 93 97 
8 U.S. * British Int., A 28 30 | 9 Lincoln National ............. 106 = 109 23 Puritan Mtg. units... interested Nedicks, Inc. (70c)........... ™ _9 
Sing eect hha i eiyle- saree see 13 16 SCO Fe a eee 18 Remington Arms ..... 30 Newberry G.275.0. Qian. 8 
Do of. LGR eee 39% 43% | Maryland Casualty ........... 104 107 Do pf. (7) ...... 88 92 Neisner Br. pf. (7)............120 125 
United Inv. Assur. Tr. units B 71 32 Merchants & Manu. Fire Ins. 22 Robinson (D. R, ) Ist pf. (7).. 85 94 N. Y. Mdse. (2) ......... EN 22 
United oo. Tr. Sh., A-2..... ll% 13 Missouri State Life. 5 . 694% 69% Rockwood oe OO <3<s 40 50 SS St Paes sous 
United N. Y. Bk. Tr. = C-3 23% 26% National Casualty ............ 2 26 Do “Sa 66 72 People’s D. S. cv. pf. (6)....107 109 
United Ins. Tr. Sh., .. 18% 19% National Fire ................ 8 87 gies ok aaa. 13 (Ot Reeves (D.) pf. (6%)........ «| 88 
United Oil Tr. Sh., H pees = 12 13% National Liberty reunion eeees 17% 17% _ |) ee 15 18 Rogers Peet (10)....... ‘ooessiae. lee 
United Fixed Sh., Y.......... 10% National Union .... ihe 295 Roxy Theatre ......... 2, 3% | Sonim C. (2) .....5 et: 
8 Yorkville Investing Co....... intrested New Brunswick Fire. .++++ 354% 37% TO A EBD occ ctoecee 291, 32 oy Se eee i 93 
; New England .......... aacake ee 35 Do units . 30 32 Shaffer Stores wseseee 20m 24% 
PUBLIC UTILITIES—STOCKS New Hampshire Fire......... 55 0 60 Safegd. Check Writer.. 1 21 Silver (Isaac) Nae . 40 55 
4 New Jersey _...... seveeee OL 56 16 Schine Chain Theat., Inc., pf.Interested So. Strs. units, A (2)......... 45 
Alabama Power pf. (7)....... 113% 114% | New York Fire .............. 19 23 Schnebbe Fire Pr. Eng. units 46 4814 U. S. Stores . ae 6% 
Amer. Public — com. . 6 80 ® No. American Life .......... 185 200 Scoville Mfg. Co. ..... 63 65 Do 7% pf eS 55 
Do 7% cum. pf.............. 9 95 Northern ..........-.00--se08: 102 = 110 Singer Mfg. (10) ..... 485 500 Young (E. H.) Drug units (7)100 105 
, P 1 pet pf.. iaes 73 1 J se es <i Natl. Fire..|:. 7 = 8 sky Specialties ....... isy 18 
§ Ark. Na as com...... 7 8 ‘2 ental Fire .............+- : mith (A. O.) (1.20). 230 240 ELE a> ‘i TR 
fi ey igeeeegen see a © Ge wee Bee....3......-00500 31 32 Smith-Corona Type. (3) 43 52 | TELEPHONE AND TELEGRAPH— 
Arkansas Pwr. & Lt. 7% pf...106%2 108 POCIIC Five ......sccsccccsces 135 145 Southern States Oil . 1%, 13, |} STOCKS 
Asso. Gas & Elec. 6% Pf.» Lape 9944 101 err. 89 91 Splitdorf-Beth. El. .. BY | 
Do 64% pt VERRIER 7». 102 Preferred Ac. (new).......... 67 72 Squibb (E. R.) & Sons 6% pf.. 94 OF a5 
Do % i, Bika seca winehdet tae ...102 104 9 Presidential Fire & Marine. 37 = 40 yy. a pf. 214 3h, 113 
Do com....... 3 seseee+ 49% 50% Public Fire ...... ba add . 16% 17% Be AED aacciccsonsae 57. | 156 
Atl. City. Elec. pf. (6)......... 102%, 106- 9 Reinsurance Life of Am...... 100 oe Do B | A Ee 32 1171 
Bangor Hydo-Electric com... 58 2 Republic Ins. Co., Pitts. 27 29 Taggart Co. pf. ...... 96 100 118 
Do pt pf. + bane +2100 be P eee ans (new). «oases. i = Tayl — ay 5A 12 16 
S Seer Serr e OTe a a 6 = 6))lC err 65 7 
Binghainton oo « = f.(6).102 103 eS P SSeS - 234 239 Tenn. Peroa: “3 43 48 | ¥ 
Broad River Pwr. 7% P Fe al 99 101 Springfield Fire & Marine....160 166 Tubize Chatillon, om” an 21 2 | 3 
Central Maine Pwr. 7% pi....105 107 | EN RED oo OS: a Saeee 7 «678 107 
oS See ae ; .. 94 96 Sun Life (Canada) as .3,075 3,175 Do 7% pf., B. 78 82 | 14 
Cent. P. & L. pf._(7)...... -.. 102% 103% Sylvania Fire ... Oe: 27 United Bus. Pub. pf. 88 93 160 
Cent. Pub. Svc. 7% pf “a 97 100 ZEAVGIOTS . 2055 tees ee eeeees .1,570 1,590 United Pub. pf.. oe 92 24 
Chi. Rapid Tr. cum. pf., A... 95 100 | United States Cas............. 82 87 U. S. Finishing (7) 93 } 115 
6 Cities Service common........ 41 414, United States Fire............ 89 92 Walker Dish Co.. . 17 
6 Oo pf. Tree rrr Te eevee 92% 935, Westchester setae cece eeseaes 71% 12% Welch rere Juice 60 } 
6 Do pe om UES - . 8% 9% 9 Wisconsin Natl. Life.......... 26 28 Do pf. 100 | 
6 SS ee . 84 West Va. Pui & Paper 3840 59 
Clev. , he iii. eee 81 83 : AY 71 7 Do pf. ; ‘ 96 97 
a * “8 jf | INDUSTRIAL AND MISCELLANEOUS Mk i ee 138 121 
SI ate ee a | ae “Do phe) nc 3 ) 
Cneeecese es | op eeene ‘ 26 10% 
Dayton Pwr. & Lt. 6% 109 111 =| Abercrombie & F. Co. Th ‘ve.. 94 8698 oS * se gee 130 2 
Eastern Texas Elec. . c<onc we. | Acme Wire com...... 49 50 Winchester Rpts. Arms 
Idaho Power pf. ............ 109% 110% | Aeolian-Weber ............... 4 8 Bahia aie ' EQUIPMENT BONDS— 
new FS & x“ # (no pe per? pf. 4% 95% | pt * Go rR etna e eee eeaeee 36 20 Woo — Iron. 70 ay a 
nian wr. ;  Aeohan Co. pf..........-.eeeee .: SS re : 85 ibjoined quotations, calculated on a per 
Interstate Public Sve. Bi ~ pf Bi 8 -_ ee) Go. paarsenes . = ” Worcester WM iasvaces 88 basis, are the average of the price for 
0 © PE. MOM... ..ccvccves e } - Mara muobder (6)........ | aturities 
Iowa Southern Util. 7% pf 99 101 American Hardware ......... 60 62 " . omnree | Name Maturity. Rate. Bid. A 
Interstate Pwr. ae 2 13 American Bis. Se 55 89 SPRINGFIELD, MASS.—STOCKS Fe a ety. ‘ ate ~ am. 
ersey Cent. P. _ . So 5 | + MO) eee cece cece ee eees 15 ; 24 2 | De i 31-41 , 45 5 
Kan. Gas & Elec. 7% pf..-.-..109 111 | Am. Meter Co.--.............. 40 185 | 15 Ghepmen Valeo oP: [oe oar. Stl Opes = 4.50 4a 
Los Angeles G. & E. 6% pf.. 249 M1 — core ote eeweeens 135 138 15 _ Seer 100 110 | 21-35 6 5.10 4.90 
Met. Edison pf. (6) ...........104% 105% | Bancroft Oy hy oben 28 30 Cheney-Bigelow Wire 6 27 B. & Me '30-38 6 5.30 5.00 
|) =. ae 107 109 | dD Ms...... 15 Consolidated Dry Goods 93 28 Ca Nat ‘30-44 4%, 5.05 4.80 
Mississippi River Pwr. 6% pf.107 re a 2 eee .- 92 96 - Se er eel 75 Can. Pac.. 1530-38 48f'6 4.85 4.60 
= eee "States pe. « Zz caer OM 3 | _ ew i. > 2 a a a 15 Draper Corp. ........... 60 65 | CR. R.N. J.... (30-41 44,5 4.55 ‘ 40 
untain ates : [ RP TE MR 6 0601906946. 4:08 oneeae é os > "7 ois i t -39 6 5. 4.50 
Do 7% . - 99 103 Bohn Refrigerator pf. (7).... 88° 95 = Fiberioid Corp. iS f (20-40 4%4,5.5%,6 5.10 4.80 
N wr. & Lt. 6% pf..... 97 SS |; 2s Ate \e.-.-.--- piniwipreneid _ a OS AeA . an.ay mit’ ans ot. aan 
New Orleans Pub. Svc. 7%... 96 97% | or — tteeeeeeeees os o 15 Greenfield Tap & Die pf 103 Ke 24 52.6% er a 
M.S. MOORE COOR. 6 oss ss 540 580 | eames s Belk . “6 ties ia ** 8 oe BP 15 Hodges Carpet....... 37 «Ls Gd MM. & Bt. P 30-44 414,5,5% 5.20 4.80 
Newark Consolidated Gas (5) 99 102 jae ag e-Voulender P 65 72 15 Holyoke Water Power 4 a a ier ieee’ 31-35 6 5.25 5.00 
Northern N. Y. Util. 7% pf...106% 109 | 3 Burdine’ ron pf. Sa , & Investment Trust Associates 37 | Cc. & N. W "30-35 6 5.10 4.80 
No. Ohio Pr. & Lt. O% w.. ‘4 8T — nes. Inc., pf............. 16% 19% | 15 Ludlow Mfg. Associates 1 140 | De 111930-44 4%4,5.6% 4.85 4.50 
wo, 8 ee apeeesee ss . 104 ae | “BO pf. GMESE ..... +. e scenes S 4 is National Equipment p of 3 10 Erie R. R Ke 414,5,5%% = 4.70 
sees a 2 ee 4's |) Tee cccese De.lUTUMDlMC~aSCi‘CRKROCORS GOO. C8 kc cee if, 2 D ..’30-38 6 5.40 5.00 
7 SR erereee : 13 | Carnation Milk pf............ 102 we . New Magiend Fire ... 3 40 ‘| Il. Cen '30-44 4%5 4.60 4.40 
Ohio Public Service pf. (7)...106% 108 eR a Smith .............. 2 6 k 92 95 I "30-37 5%,6%,.7 4,90 4.65 
h E P Do 45 15 Package Machinery . 92 f 33-35 B10 4.80 
= River aioe Pt 0). -+ 109 4 china % 1. oS Sbieetabeire rm Ma. Ob Mice oas sss 95 I "31-35 ¢ 5. ; 4.80 
Oklahoma G. & (7 er re 112% Cl 1s Ne oe ‘i .108 1 15 Perkins Mach. & Gear PT 40 K Sou Ke oY -< = 
ro, oa P. & L: 6% ee. -- 100% 102 eau ~¥. = big ts new com. 7 > 15 Springfield Chapin Nat. Bnk.335 _ De .. ‘am 2 5.40 5.00 
0 7% pf. . ° 107 i : ery _ ing % 3% 15 Springfield F. & M. Ins. Co 160 165 L. &N , : 30-38 4g 4.60 4.40 
pean. Pwr. & Lt. pf. (7). 109% 110% | Do 24 4 tee eeecerreens eek % 15 Springfield Gas Light 58 60 De "31-35 6 5.10 3.80 
och. Gas & Elec. @ pf. B. 105%... | Clee Ces “tee eee" 15, Springtield Rys. pf. 68 y "31-36 614 4.80 4.65 
_s City G. & E. 7% pf.. . 101 4 103% Do 7% e t oa — com. 3 15 Je ore Safe De posit new.17 0-32 5.6 4.85 4.55 
- aoreey G. BE & _ eee + 158 162 | Pe coda, "nF Sl laa aaa a 3 : 15 ird National Bank & Tr 635 Pac ..'31-35 6 5.25 5.00 
ete dison 7% pt. ai --109% 111 | Geena Meine ts 84 15 Union Trust Co. new ... 225 250 | D "30-44 44,5 4.90 4.65 
United © - Ne J. ) § pf.. 66 70 | Do (7) shing "soe 109 15 United Elastic Corp. 30 = |. -'30-38 5%, 6% 5.10 4.85 
oy x u alt D — units. 92 96 | gs Dayt Rubber M eg laa 15 U.S. Electric Pwr., w. w 19 21 N. 8t. C. I ‘ "30-37 5,544.6 5.75 5.25 
a wr. ee .. . » 109% 110% | ayton Rubber Mfg. units....Interested | 15 United Founders Corp 37% 381 N. Y. Cen "30-44 414,° 4.60 4.40 
Utica Gas & Elec. Poe. beeesckeed 104% 105% | De Forest Phonofilm. os am 5 15 West Boylston Mfg. 3°" I 31-35 6 5.10 4.tu 
eee | Oe Se ee... | 35 OV eb ei ees §=6R ES 
yi a eee SE lle "; | 18 Western Mass. Companies.... 63 65 | Ni vi No HO @ Hoo. 1'30-42 4950 4.95 4.75 
West. States Gas & El. pf (7) 98 102 |  Doehler D. Cast. 7%, w. w.... 85. fe ee ere. ener "= | eee oon aw, fe te 
isconsin Pr., L. 7% pf.104% 106 3 UY eee 3% ‘ . — one ian ** Bn. (oe eR nan 
. Douglas Shoe ‘pi... .2.22222. (8 7 ST. LOUIS—SECURITIES per. pe S908 45 abs M0 
INSURANCE—STOCKS Dry ice Halaing P teteeeees 4 1 35 Boston Parcel P. O. 5%s,'35... 95 97 Pé M '31-35 6 4 5.10 4.80 
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Aetna Fire ........ ieeeeirras 73. 2 |  Bisemann nw a hha "* 35 35 Grand Rap. Parcel P.O. 63,47 9 100 | Se3o° S° j seas sikece Sie B45 
Aetna Life (new) a 2 96% $8% & date ah cts 95 ‘ 35 Ind. & St. Clair P. O. 6s,'35 9& 100 aa ‘ 120-44 as 4.60 4.40 
Amer. Zqukable ......... 2 27 Gem. ». Pireprooting pf. (7).....108 113 35 Louisv. Parcel P. O. Sigs, 48.94 97 5 31-35 6 5.10 4.80 
oS ere . 38 42 | Gen. Outdoor Advertis. 6% pf. 75 85 35 Minn. Parcel P. O. 6s,'42 98 100 I "12 1'30-35 7 4.75 4.60 
Amer. Reserve ............ . 60 66 Graton & Knight P 7 9 35 Norfolk P. O. 6s, '35. 98 100 Sou. R .'30-43 4,4%,5,5% 4.90 4.60 
Amer. Reinsurance ....... = > ! Do pf. (7) Foe ee 57 63 35 Pittsbgh. P.O. Ser. Sta.5%s,’38 95 98 I ...'31-35 6 5.10 4.80 
Automobile (new) ...........45 48 | Great Northern Paper..__ | 51% 53%. | 35 Quincy Sta. P. O. (Chi.) 6s,'41 98 100 St. L. 8. I . 130-43 4,414.5 4.80 4.65 
Baltimore & Amer. (new)..., 27 27% | Hale & Kilburn pf  . “ | 35 Sta. A, St. Petersbg. A, 6s,’47 98 100 D '31-35 H 5.20 4.85 
Boston Insurance ..... ....835 860 H -Hall-M. i Co. $5 Varick St. Sta. P. O. 6s, '41.. 98 100 St. L. S. W - 130-40 5.5% 4.90 4.65 
Bronx Fire Insurance.... 101 104 ell 3g ieates Sate oe (5)...125, 175 Tr. & Pac "30-44 4,412,5 4.90 4.65 
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yn ong MOC aa ee 2 Ff my! BUEP TRG. cccccsesse ms a periend Stores, un. (7) 80 90 Va. Ry . "80-42 44,5 4.80 4.60 
“te -sealllgg Ma ace eating cea . Bo (2 - 66 71 D ..'31-35 6 5.10 4.80 
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3 Golk o 1 Star F yee. vesesess+.620 640 8 International Textbook oa iy James Butler .......... 2 7 Do "30-44 4%,5 4.90 4.65 
olonial ate | __ eee oa B 8 jon enn. Died nitcs 8% 8% Se 21 W. Md soe it , "5 He) ee 
es esse se ee es vee 50 | gscup Ree Diamond Shoe (114) 111. 32 «36 Do 131-36 6,7 oa oe 
° Continental Cagualty’ hese 65 68 ae ere eiey: 4 8 Do pf. (6%)... '. 9 99 | W. Pa "130-44 dig 490 4.70 
9 Detroit Nat'l Fire........... 25 38 1% Kellory BR annem meen sean, ie 16 Felt C. sh. isi, pf. @. 50 W.a LF "13185 6 5:20 4.90 
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roel Saas? a ree = | te Poking Sy ee ee i’ a Kobacher ...... : 3 35 “— 
. ee 4 oO > . Sarr Ket Do w. w. a 90 96 i sic Offer 
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The New York Times Stock Market Averages 
ANNUAL RANGE 
- —24 Railroads.— 25 Industrials.——_-——_, ——§50) Combined.——---~ 
High. Low. “High. Low ‘High. Low 
930° . .136.00 Mar. 29 123.94 Jan. 7 358.16 Apr. 10 281.47 Jan. 18 245.60 Apr. 10 202.95 Jan. 2 
929...158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 
928. . .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
927...124.22 Oct. 4 99.34 Jan. 4 247.45 Sep. 16 171.40 Jan. 25 47 Oct. 4 135.82 Jan. 27 
926...102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
925 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 101.16 Mar. 30 
924... 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 26 Apr. 22 
923... 67.05 Mar. 5 &.61 Aug. 4 118.44 Mar. 6 .05 Oct. 27 92.52 Mar. 77.15 Oct. 28 
922... 75.52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 
921 .54 Nov. 29 47.59 June 21 60 May 6 66.24 Aug. 25 73.13 May 6 53.35 June 21 
920... 63.55 Nov. 4 48.53 Dec. 29.83 Apr. 8 76.55 Dec. 2) 07 Apr 62.70 Dec. 22 
919. 68.78 May 27 49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 50 No 69.73 Jan. 21 
918 70.75 Nov. 12 56.94 Jan. 15 91,55 Oct. 16 71.31 Jam. 15 80.16 Nov.12 64.12 Jan. 15 
917. 82.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 82.81 Dec. 20 90.46 Jan 57.47 Dec. 20 
916. 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.00 July 15 101.51 Nov. 20 80.91 Apr. 22 
915. 82.85 Mar. 4 66.13 Feb. 24 109.97 Oct. 28 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 
i914. 84.94 Jan. 23 66.35 July 30 61.08 Jan. 31 48.48 July 30 73.30 Jan. 31 57.41 July 30 
1913... 91.42 zon 9 75.82 June10 67.08 Jan. 9 50.27 June10 79.25 Jan. 9 63.09 June 10 
1912... 97.28 Oct 4 88.39 Dec. 16 74.50 Sep. 30 61.74 Feb. 1 85.83 Sep. 30 75.24 Feb. 1 
i911... 99.61 June 26 84.40 Sep. 23 69.76 June 5 54.74Sep. 25 84.41 June 26 69.57 Sep. 25 
*To date. 
MONTHLY HIGH, LOW AND LAST 
—25 Rails. - 25 Industrials.— 50 Stocks———— 
1929. High. Low. ee. High. Low. Last. High. Low Last. 
January 135.20 129.54 128 262.56 326.98 360.69 248.88 228.38 - 247.56 
February 137.71 =127.11 230 366.45 335.04 363.50 251.54 231. 247.90 
March . 136.24 123.7 12. 98 268.93 329.77 357.63 252.05 226.77 242.80 
April esac 130.00 125.34 129.48 269.81 . 343.95 368.60 249.88 234.9. 249.04 
May ... -+eeee+133.11 124.51 130.94 278. 332. 229.24 254. 230.42 235. 
June . sauae . 138. 129.48 138.40 392.31 339.56 390. 265.48 235. 264.52 
MT beveectneaeeen 153.82 138.; 147.52 418.51 389.19 416.09 285. 263.7: 281. 
August ...... -157.66 143.07 156.96 451.95 400.93 449.44 304.80 272.00 303.20 
September -158.70 144.38 145.23 469.49 431.53 435.19 311.90 288.19 290.21 
October -151.30 119.44 132.88 452.48 247.56 327.12 301.87 183.50 230.00 
November 122.41 197.92 124.25 23.30 220.95 278.56 227.85 164.43 201.40 
December ........ 130. 122.57 124.64 312.11° 263.07 288.17 221.14 192.99 206.40 
1930. : 
January ‘ -128.42 123.94 127.82 312.20 281.47 310.10 220.20 ‘ 18.96 
February 134.14 127.38 130.82 323.46 301.91 318.58 228.36 215.78 224.70 
BERG cccccccccess 136.00 128.28 134.94 344.52 216.40 339. 240.17 222.62 237.45 
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THE ANNALIST WEIGHTED AVERAGES 
3 COPPER OF GROUP LEADERS 
100) T | j!}00 43 Stocks Combined | 4 Standard Oil 
1930 | Apr High. Low. Last 
Apr. High. Low. Last. | 10.. 59.4 58.3 58.4 
10..105.8 103.5 104.4 } 1 59.2 57.9 58.6 
11..105.2 102.6 103.6 | 12.. 58.5 57.7 58.2 
190 12..103.8 102.6 103.4 l l4 58.4 57.2 57.6 
14. .104.1 102.3 103.0 5.. 58.0 56.5 57.4 
} 15..103.9 101.4 _ 103.1 58.2 57.2 57.2 
7) ‘ " 9 
al 16..104.2 101.6 102.2 | & Bndepenient On 
| 33 Industriait Stocks | apr High. Low. Last 
lao | Apr. High. Low. Last. | 10.. 68.1 67.0 . 67.4 
e | 10. .266.8 260.9 262.9 | 11.. 68.0 66.7 67.1 
res = = J -11. 264.6 259.0 260.9 | 12.. 67.0 662 666 
12. .261.8 259.0 260.9 14.. 66.8 65.8 65.9 
14..262.1 258.4 259.8 | 15.. 65.9 64.5 65.6 
15. .262.3 256.2 260.4 16.. 66.3 65.0 65.1 
16. .262.9 256.7 258.4 , a 
2 Electrical Equip- 
3 Steel Stocks ment Stocks 
Apr. High. Low. Last High. Low. Last 
10..107.6 105.8 106.5 114.9 112.1 112.5 
11..107.1 104.8 105.4 11..114.0 111.0 111.7 
12..106.0 105.0 105.6 12..112.9 110.7 112.4 
4..106.2 104.7 105.0 | 14..113.7 110.8 113.6 
15. .105.6 104.2 105.3 } 15..115.3 111.7 114.4 
16..107.2 105.2 105.4 | 16..114.6 111.0 111.1 
5 Motor Stocks } Merchandise 
Apr. High. Low. Last Apr. High. Low. Las 
10..121.0 117.6 119.5 l 96.0 54.5 35.0 
11..120.7 117.8 118.3 | 11 54.7 52.8 54.2 
12..118.5 116.8 117.7 | 12.. 54.2 53.4 544 
14..118.1 116.6 116.8 14 53.9 52.8 52.9 
15..117.6 114.9 116.3 | 15.. 55.0 52.3 54.4 
16..116.8 113.8 114.5 | 1€ 56.8 54.5 55.6 
3 Rubber Stocks 5 Miscellaneous 
Apr. High. Low. Last Apr. High. Low. Last 
10.. 87.2 83.6 85.9 10.. 90.7 88.5 89.2 
11.. 86.7 84.2 84.7 11 90.4 87.9 88.9 
12.. 85.0 84.0 85.0 | 12.. 89.2 88.1 89.0 
14.. 85.3 83.9 84.2; 14 90.0 88.2 89.0 
15.. 85.9 83.2 84.4 15 90.3 87.7 89.1 
16.. 83.5 80.4 81.7 89.8 87.7 88.2 
3 Copper Stocks 5 Railroad Stocks 
Apr. High. Low. Last. | Apr. High. Low. Last 
10.. 88.6 85.7 85.9 | 10..139.0 138.3 1387 
11.. 84.9 829 84.2 | 11..139.0 137.8 138.3 
12.. 84.7 83.8 84.2 | 12..137.7 137.3 137.6 
14.. 85.0 83.7 84.4 14..138.3 136.6 137.4 
15.. 84.5 81.2 84.2 15..136.9 136.0 136.4 
16.. 86.6 83.6 84.9 16. .136.7 135.5 135.6 
FEB MAR APR 9 Oil Stocks 5 Utility Stocks 
Apr. High. Low. Last. Apr. High. Low. Last 
10. .127.5 125.3 125.8 10..126.0 123.3 124.7 
11..127.2 124.6 125.7 11..127.4 122.7 124.6 
F 12..125.5 123.9 1°4.8 12. .124.8 122.7 123.7 
OO} 14. 7125.2 123.0 123.5 | 14..125.2 122.4 123.3 
| 15. .123.9 121.0 123.0 15. .124.3 121.5 123.3 
| 16..124.5 122.2 122.3 16. .124 122.1 122.3 
| For list of stocks included in The Annz alist 
30 Weighted Averages of Group Leaders see 
THE ANNALIST of April 4, 1930, page 745 
For complete explanation of statistical 
methods see THE ANNALIST of March 14, 
| 1930, pages 596 and 597. For monthly data 
on the weighted average of industrial 
80 stocks back to January, 1883, see THE AN- 
NALIST’*Of March 14, 1930, pages 606 and 607. 
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NEW “YORK TIMES INDUSTRIALS DAILY NEW YORK TIMES RAILROADS DAILY 
360 APR \6 60. ? . 
340} + 8 } 156 
wn 
a 
ie < 
m td APR |é 
APR 15 ? ay | 
4 3 ol t 
= Va 
2 AILY ALES 
} A RAILROADS \ 
| wis a J Warne APR 15 
} 260 FEB MAR APR , FEB MAR f 
| SATURDAY SALES MULTIPLIED BY 2 —s J SATURDAY SALES w a 
DALLY HIGH, LOW AND LAST 
1929. — — 25 Rails-—-———— —25 Industrials——— 50 Combined 
Week Ended High Low Last. —_. Low. Last. High LOW Last 
Ape. W....6+ 133.04 132.33 132.61 358.16 350.12 352.18 245.60 241.22 242.39 
Apr. 1l.... 133.10 131.91 132.31 348.26 351. . 244.99 240.08 241.96 
Ss Sa 132.12 131.82 131.91 354.28 348.76 353.1 243.20 240.29 242.52 
Apr. 14.. 132.31 130.93 131.40 356.91 350.69 353. 26 244.61 240.81 242.33 
Apr. 15... 131.60 130.67 130.95 356.97 349.14 354. 244.28 239.90 242.66 
Apr. 16. 131.01 129.79 130 14 357.67 349.07 350.46 244.34 239.43 240.30 
For list of stocks included in The New York Times Stock Market Averages, see THE 


ANNALIsT of March 14, 


1930, page 603. 
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| NEW YORK TIMES AVERAGES BY CALENDAR WEEKS AVERAGE DAILY SHARES SOLD, BY WEEKS 
| 480; 5480 14 1 
| 460 t ae {460 ' 
| ih, 
440 } 440 
{ 4 
420 b 420 | 
4 8 
|z 
| 400: J {400 = 
E ~ 
| f = 
| i | 6 Al | ¢ 
380} fi 38¢ | | 
| | ny IV \W 
H 4 [wy Ti 1] 
360| 4, - 360 | | / | 
| ! t | | | 
| tj if | | | 
7 dy | / 
340 4 t 34¢ | / 
4 ‘7 j 
¥ a” 
320} ft $ 2 320 Te | 
25 INDUSTRIAL STOCKS #7} } ree 
| HI GH- | 92 ) 93 
| 300 -30¢ WEEKLY HIGH. LOW AND LAST 
| 1929. - 25 Rails 25 Industrials—— ——-50 Combined—— 
| Week Ended Higa. Low Last High Low Last. High. Low Last 
a err 138.88 119.44 132.88 361.72 327.12 250.30 183.50 230.00 
280} 280 4) Nov. 9. 132.41 117.72 123.41 323.30 272.82 227.85 184.40 198.11 
x © TE, SB bicsccssianns 123.33 107.92 119.52 269.73 261.88 196.53 164.43 190.70 
< $ MS ORS visa nasicen.e 126.87 118.11 125.82 290.88 285.26 208.87 186.78 205.54 
Z al Sk Sees 126.33 123.32 124.25 286.95 278.56 y 197.95 201.40 
4 sen Ol | ee. Sane 129. 122.85 128.89 309.86 306.68 219.53 198.62 217.78 
260} 260°] Se ee 130.97 125.27 130.56 31: 292.45 221.14 200.93 211.50 
ee 130.37 123.15 125.00 273.27 «211.25. 193.11 199,13 
BOG: Bi vcrcccess 124.58 122.65 122.89 275.39 204.51 192.00 199.14 
pom oi 1930. a 
BOM: Aesniccs . .125.66 124.77 289.63 209.88 197.88 207.20 
} a PREECE 125.91 125.59 287.58 209.48 203.36 206.58 
| epee: 127.01 125.59 284.92 209.98 203.41 205.25 
Se eee 127.70 127.58 298.86 213.52 204.43 213.22 
220) 2a BE lie, sien id aes 128.42 127.92 312.91 221.04 211.46 220.41 
BN Wscnccaai sac 133.05 132.89 314.37 25.06 217.72 223.63 
BU MAR soicesinnete 134.14 132.49 315.49 228.00 221.75 223.99 
EMSS toe 133.27 131.57 310.06 228.36 217.68 220.81 
a ep 131.34 130.80 321.08 226.67 215.78 225.94 
200 4200 | a eres 131.48 130.04 325.55 229.62 223.21 227.79 
| | eee 130.12 128.51 318.49 230074 222.62 223.50 
| Mar. 22 133.24 132.06 327.37 233.44 222.75 229.71 
| S| eee 136.00 35.59 341.54 239.36 229.25 238.56 
| ii Serre . 135.82 134.12 346.96 241.68 234.53 240.54 
180} f 80 | Apr. 12.... . 134.05 131.91 353.13 245.60 237.76 242.52 
Yr COMBINED RAILROAD & INDUSTRIAL STOCKS SHARES SOLD, NEW YORK STOCK EXCHANGE 
HIGH LOW- CLOSE | —RAILROADS IND. AND MISC.— ——TOTAL 
. . Week ended Total. Av. Daily Total. Av. Daily Total. Av. Daily 
— 160 ere 511,860 102,372 ‘ 3,257,014 16,796,930 3,359,386 
SS 347,490 64,350 2,953,689 16,297,410 3,018,039 
SMEs cccieanvetnes 454,474 84,162 3,523,295 19,480,270 3,607,457 
ME cia chuanaw ates 349,120 69,824 4,017,088 20,434,560 4,086,912 
140} | . | lao Mar. 22...... sicassvicces Se 177,790 4,160,029 23,424,220 4,337,818 
25 RAILROAD STOCKS - = ere ...+. 961,500 178,056 4,682,124 26,244,970 4,860,179 
HIGH~ lL ZI f Apr. 5 657,850 121,824 5,240,926 28,958,850 5,362,750 
Z) yee Apr. 12 600,800 111,274 5,221,326 28,796,040 5, 332.600 
: - DAILY YEAR TO DATE 
Railroads Ind. & Mis Total 1930. 1929 
Apr. 9.... 107,790 5,081,4 5, 189,210 266,749,950 324,058,971 
Ape. ®..... 92,636 5,588,740 ),681,370 272,431,320 327,160,800 
oe oe ee ee Oe =e ae _ | mpe, Sh... -+ + + 108,090 518, 54 9, 626, 630 278,057,950 330,566,220 
sa hatectoctha ec ie rb arlet a a teeta ot tt tt tt tt 1 11 11 1 1100 Apr. 12..... 36,170 2,082,990 2,119,160 280,177,110 331,929,310 
1927 1928 1929 a hee. 14..... 127,180 4,022,350 4,149,530 284,326,640 334,572,570 
ee Apr. 15 98,770 4,115,780 ¢,218,550 288,545,190 336,942. 05% 
Apr. 16. 135,040 4,397 , 660 4,397,660 292,942,850 340,444,570 


Business Statistics 





















TRANSPORTATION. P. C. De- THE ANNALIST INDEX OF BUSINESS ACTIVITY 
5-Year parture 1930 1929.- 
Zevenue car loadings: Period or Date. 1930. (4925-29) ‘aoa. Pj d or eo Nov. Oct. Sept. Aug. July. June. Ma 
o ‘ ig iron production. 95.0 96.0 89.9 91.7 103.7 112.3 119.7 126.3 127.4 123.1 108 
All commodities. ...........++0s+eee: Week ended April 5 a 4 936 tt) 4126 | Steel ingot production 91.4 99.1 86.5 78.4 89.1 104.5 117.1 120.2 130.8 131.6 111.4 
Grain and — + poamnete seeee . -- oe ee aril 3 144'531 155296 69 Freight car loadings. *88.8 92.3 91.8 92 92.1 98.0 101.7 101.8 102.1 101.9. 98.0 
Coal and coke.......-...-+++e0eees itacie eiaints April 5 56 961 71541 20.4 Electric power production *94.7 95.7 98.1 97 98.9 103.0 102.0 104.7 103.3 101.7 100.4 
Forest products...........+++++++++ “ask ennan Apri 15 633'139 637'501 07 Bituminous cval product’n.*79.3 84.3 90.5 97.3 91.7 93.5 96.0 92.0 94.7 93.5 82.5 
a eee peetuste Pion s anata oe oe kandi pril ¢ 12.177'939 13.022'899 — 65 iutomeiee. production *95.3 99.6 99.4 72.7 1.05.3 122.0 123.0 123.7 137.1 143.4 142.5 
PTS rT TTT TET LT. ’ , ’ , \ 49 86.5 992 QF 2 38 26 
Grain and grain products......... Year to pet hs 2 Otte 2 erie 3 . ack soneunetien” “a — 3 0 36 3 85.7 97.0 7.8 ne 7.9 ; 1 4 
Coal and coke.............+.++ee: ned 4 ‘Abril 2 "750081 '963'715 — 22.2 | Boot and shoe production 95.0 99.8 92.9 102.2 110.6 111.1 111.5 1 
Forest products......... +sseeees Yar to April o 875574 115 16 39 | Zinc production 78.9 81.8 85.5 & 87.8 94.2 103.7 105.6 1 
Manufactured products. . . Year to April 5 7,875,5 8,115,160 — 3.0 | Combined index *89.4° 22.4 93.2 89.6 94.2 103.6 105.8 106.8 1 
Freight car surplus............-. .. 4th quarter March 465,920 292,7 + 59.2 . : v2 3. 5. é 
Per cent of freight cars serviceable. . Mar. 15 94.4 93.2 +°'°1.3 
Per cent of locomotives serviceable. .Mar. 15 84.6 a amaeszs + 16 | AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
see ree . Year to Mar. 1 $879,133,774 $943,176,849 6.8 | 
— pawes ; Year to Mar. 1 705,741,224 749,199,724 5.8 (Barrel 
Cre errr ere . Year to Mar. 1 58,223,422 58,062,367 + 0.3 2 9 1929 
Rate of return on property invest- “Weir Return” | Apr.12. Apr. 5. Mar. 29. Mar. 22. Mar.15. Mar.8. Mar. 1 a, 
mechan District .Year to Mar. 1 5.06 5.75 — 12.0 | Oklahoma 665,250 635,600 615,00 16, 652,100 604,300 617,200 635,600 
Southern District. ‘Year to Mar. 1 3.01 5.75 — 47.7 | Kansas . 125,150 117,550 114,00 0 ©=—«'116,200 113,650 = 114,700 117,550 
Waatern District. "*" Year to Mar. 1 2.92 5.75 — 49.2 | Panhandle Texas 93,450 91,000 89, 901 93,55 91,600 86,900 89,100 91,090 
United States as a whole Year to Mar. 1 3.88 5.75 32.5 | Northern Texas. 79,750 80, 45 80,8 80,150 78,600 72,850 80,050 
| West. Cent. Tex 53,350 51,150 1, 30 51,100 53,300 52,750 51,150 
FREIGHT CAR LOADINGS (19) | Mast, Cent. Tex. °33/650 "25:400 "25200 “25'480 "26'080 "28100 "30/301 
’ . * . my st. ant. ex. ba) 25,20 5,45 26, i 30,900 
Apr. 5,30. Mar. 29°30. Mar. 22°30. Mar is 2° Apr$ 2 | Southwest Texas 59,700 61:000 61,600 63,000 «64,500 @5°450 «80050 
Car loadings (total). 907,928 885, 37 657 39257 35°7 North. Louisiana 42/200 43) 30 38,65) 42000 41,750 41,800 ~—-43,700 
Grain and grain products apt 33 ors 3941 23,861 35,731 | Arkansas 57,550 58,600 58.700 59,250 581100 58,500 7:78 
Live stock 22,459 147'600 126'869 130°200 132'317 | Coastal Texas. 186,000 193,650 183,95 180,200 184,550 180,500 
Coal 134,036 10°43 9753 9° 689 11995 | Coast. Louisiana 22,150 20,500 19,100 19,650 ,800 22,950 
Coke . 10,495 10,431 58'398 60'215 69'104 | Eastern 125,000 120,000 120,25 120,500 120,000 119,500 
Forest products 56,961 eH 10043 8'924 11124 | Michigan 900 11,750 11,650 12,550 3,600 13,550 
Gre Bags ; 251,437 252,265 267142 | Wyoming 49,050 50,850 50,350 50,600 45,050 53,650 
Merchandise 254,927 245,121 , Montana 9,250 9,300 8,251 7,900 8,350 8,650 
Miscellaneous 378,212 355,460 360,144 356.776 407,208 | Colorado ||... 4,550 4,750 4,401 4,750 4,650 4.950 
ila Sie ia | New Mexico 12,100 11/00 11;40( 10,650 10,650 + —_10,300 
NEW BUILDING (3) | California 617,700 631,100 64914 651,600 
31,100 649,40 661,400 000 
Apr., 1930. Mar., 1930. Feb., 1930. Apr., 1929. | ieee aa : = 
es Days.) (26 Days.) (22 Days.) (26 Days.) | Total. 2,561,150 2,530,450 2.514.200 2,535,900 2,583,200 2.535.350 2,623,950 
Average daily building contracts aware | 
ed in thirty- seven Eastern States 51s, 177,300 $17,658,400 $14,431,800 $24,694,600 *Subject to revision Revised 








900 


THE ANNALIST 


Friday, April 18, 1930 










































































FOREIGN EXCHANGE RATES WEEKLY 





(All quotations cable rates unless otherwise noted) 
-- Week Ended ——$—— 
Apr. 12, 1930 Apr.5, 1930 Apr. 13,1929. 
Par Country and Unit. High Low High Low. High. Low 
SNGLAND (pound)— a 
_— = Demand ee $4.96), $4.86 $4.86, $4.86 $4.85 $4.84] 
Cables . 4.8643 4.86% 4.86} 4.86, 4.8514 4.85% 
ys ¥, TCE F: ) , 
— se, A: 0391% +0391 0391 4 0391% .03905, .0390 
Cables 0391%% 0391, 0391) 0391%, 03907 0390 /'s 
— a 2 | 0524% .0524 0524, .0523)! .0524 0522% 
Cables 0F 52412 0: 5244 0524 0524’, 0524% 05227, 
= < oe, chsmark)— 2387 23851, 2388 2386 .2371% —.2370 
Gables : 2388 238614 2389 2387 23 12th ast 4 ; 
‘ L ae 4019 1016 4017 4013 4016 2% 
— HOLLAND (flor in) mie 1252 1248 1259 1239 1495 1485 
1.0000 CANADA (dollar). 9998 9996 99375 9915 
1390 BELGIUM (belga). 139644 13954 1390% + 
1930 SWITZERLAND (franc) 19384, 19354 1925% 1924 
0130 GREECE (drachma) 01304 0130% 0130 0129} 
2680 SWEDEN (krona). . 2689 2687% 2671 2669 
2680 DENMARK (krona) 26784 2677 667 2665 
2680 NORWAY (krona).. , 2678 2677 5: ree & 
1407 AUSTRIA (schilling) 1425 1425 412 1412 
1122 POLAND (zioty).......... 1125 ) 1125. 1125 
94 CZ'SLOVAKIA (crown) 029675 029675 029662 5 .029647 029647 
1930 YUGOSLAVIA (dinar) 0177 0177 0177 .0175% 0175% 
1.0805 PORTUGAL (escudo) 0455 0454 0454 0454 .0454 
00598° RUMANIA (leu) 0060 0060 0060 0059% .0059% 
1749 HUNGARY (pengo). . 1750 1750 1750 1745 1745 
0252 FINLAND (markka) 0252% 025214 0252! 025244 025244 
3650 INDIA (rupee) 3625 3625 3625 3637 .3637 
4777 HONGKONG (dollar). 3775 3750 3737 4900 4893 
6685 PEKING (tael). i 1906 41856 4781 .6218 6206 
6685 SHANGHAI (tael) 4762 4625 4687 6181 6175 
5000 MANILA (peso) 4994 4994 41994 4987 987 
5678 STRAITS SETTLEM'TS 
(dollar) eeagere. 5630 5630 5630 5630 5649 5649 
4983 JAPAN (yen) 1943 4937 4950 4943 4456 4450 
9733 COLOMBIA (peso) 9675 9675 9675 9675 .9804 .9804 
4244. ARGENTINA (paper dol.) .3978 3928 3928 3853 4218 4216 
.1196 BRAZIL (milreis)..... 1173 1173 1173 1163 .1.94 1175 
1217 CHILE (peso) 1216 1216 1216 1212 .1218 1216 
4.8665 PERU (libra)............. 4.00 4.00 4.00 4.00 4.01 4.00% 
1.0342 URUGUAY (peso) 9450 9275 9275 9150 1.0137 .9940 
4985 MEXICO (peso). 4763 4760 4761 4760 4847 4829 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Apr. 10. Apr. 11. Apr. 12. Apr. 14 Apr. 15. Apr. 16. 
England: High. $4.86+) $4.86%  $4.86%  $4.86% $4.86} $4.86) 
Low a 4.8644 4.86% 4.86% 4.86)3 4.8 4.865 
a 4.864% 4.865%, 4.86% 4.864} 4.861% 4.86 
France: High 0391%  .0391%  .0391%  .039143 .0392 0392s 
ree 0391%  .0391% 0391}; 03915 0391 0392 ry 
Last ... 0391% .03914i 0391% 0391 0392 /, 0392 
Italy: High 05244%  .0524% 0524) 0524% .0524%  .0524% 
ow : 0524;5 .0524,. 05244 05241 05245, = .0524 5 
+ Galaleialaeena 0524% 05244 052442 o524s 0524% "05244 
Germany: High.. 2388 2388 2387 2387 23874 .2387 
Pi ciutpakeuseee 2387 23874 .2386% .2386% .2 .2386} 
SE Kdseveeds 238744 238744 238613 238644 «2 238 
Spaint 1247 .1249 1248 1246 .1252 .1251 
ollandt 4018 4017 4017% 4019 .4020 4022 
GEES gc caccoces 9998 9998 9998 9998 .9996 .9996 
I te ile in con ckendasdanngdede 3975 3950 3950 3900 .3906 .3900 
id echusdenvaaneeéans 4943 4937 4937 4937 4937 4937 


tClosing rates. 


CRUDE OIL RUNS TO STILLS, AND GASOLINE AND GAS 
IN THE UNITED STATES (18) 
(Barrels of 42 gallons) 


AND FUEL OIL STOCKS 


Per Cent Crude Runs Gasoline Gas & Fuel 
Week ended Capacity to Stills. Stocks. Oil Stocks. 
Dec. 25, 1929. 95.5 17,789,200 41,960, 145,152,000 
Jan. 4, 1930...... 95.4 17,278,000 42,217,000 144,017,000 
Jan. 11, 1930. 95.5 17,519,500 43,741,000 144,051,000 
Jan. 18, 1930.. 95.5 17,798,400 45,041,000 144,039,000 
Jan. 25, 1930.. 95.5 17,578,800 47,095,000 142,915,000 
Feb. 1, 1930.. 95.0 17,339,100 49,180,000 138,530, 
i w.cenee ¢heeseseseses 95.4 17,008, 49,297,000 138,957,000 
Feb. 15, 1930.. 95.4 17,407,700 50,674,000 138,793,000 
Feb. 22, 1930...... 95.4 17,612,7 51,734,000 138,134,000 
Ss Be Bo cccce 95.5 18,200, 52,190,000 138,211,000 
re 95.5 17,728,700 53,132,000 137,469,000 
Mar. 15, 1930.. 95.5 17,781,900 53,986,000 137,134,000 
Mar. 22, 1930. 95.5 17,744,400 53,830,000 137,253,000 
Mar. 29, 1930.. 95.6 17,435,500 54,739,000 136,186,000 
Apr. 5, 1930.. 95.6 17,425,200 53,808,000 136,332,000 
Apr. 12, 1930 95.4 17,790,800 53,908,000 845, 


ESTIMATED BOOKINGS, ESTIMATED SHIPMENTS AND UNFILLED ORDERS OF 
THE UNITED STATES STEEL CORPORATION (23) 





Book- Ship- t%Unfilled Book- Ship- tUnfilled Book- Ship- tUnfilled 

ings ments Orders ings ments Orders ings ments Orders 

(P.C.of Cap.) (Tons) (P.C.of Cap.) (Tons) (P.C.of Cap.) (Tons) 

1928— - - 1929 ~ 1930 - ee 
January 105 83 4,275,947 99 90 4,109,487 mm ee 468, 710 
February 98 89 4,398,189 98 95 4,144,341 87 86 4,479,748 
March . 87 91 4,335,206 117 = 98 ‘ 410,718 89 83 4,570,653 
— .: pcudvans 58 92 3,872,133 101 100 427,763 ‘ ; ates 
ineneen 56 88 3,416,822 91 100 4304, 167 ‘cates 

June ‘ 93 77 3,637,009 96 100 4256910 .. .. 3 i.e. 
July . 69 «74 3,570,927 ff Fe: * , Pe 

August 80 76 3,624,045 67 97 3,658,211 
Bh 90 «684 3,698,368 108 890 3,902,581 
ober 93 89 3,751,030 i ee ee te welll 
November ........ 79 85 3,673,000 ee ia 0000 Re ee ee SS 
ere 103 80 3,976,712 oe e)3hlhakutei— KC cee 
TAt the end of the month. 
FACTORY EMPLOYMENT AND PAYROLLS (6) 
(1926—100) 

-Employment — -Payrolls.————_—_, 

Mar. 30. eb. °30 ar.'29. Mar. '30. Feb. ’30. Mar. ’29. 
Food and kindred products. . 94.8 96.5 97.4 97.2 99.0 98.6 
Textiles and their products.... 90.8 91.9 99.9 88.8 89.7 104.3 
Iron and steel and their presars 92.1 92.9 99.2 92.8 93.5 105.2 
Lumber and its products.. . 4.8 747 86.2 73.4 71.3 86.8 
Leather and its products. 90.5 91.4 91.8 82.2 83.3 88.2 
Paper and laws: & 100.8 101.0 100.1 106.5 106.3 106.4 
Chemicals and allied products. 102.2 98.6 103.2 102.1 100.2 102.5 
seene. clay and glass products. 75.9 72.9 84.0 72.2 69.0 83.3 
Metal prod. other than iron and stl. 85.1 85.2 161.9 112.3 85.1 $4.5 
Tobacco products 91.8 91.1 94.2 85.8 34.8 89.2 
Vehicles for land transportation 86.0 86.5 106.9 89.9 89.0 117.2 
Miscellaneous industries 102.9 103.6 107.4 105.5 105.7 112.6 
Combined index 89.8 90.3 98.6 90.8 90.7 103.9 





FAILURES (11) 





Week Ended 
Apr. 10, 1688 Apr. 11,1929. Apr. 12, 1928. “Apr. | 14, 1927. 

Ov Over Over 

= Total % 000 Total. $5000. Total. $5,000. Total. $5,000. 
East 195 129 136 123 130 92 152 98 
South 112 72 113 69 108 ie 132 78 
West 130 83 111 .59 120 70 123 70 
Pacific 57 7 65 19 60 23 59 21 
United States 494 31i 475 270 418 239 466 267 
Sanada ‘ ; 48 27 37 17 21 9 39 18 


*Subject to revision. tRevised. 





NEW PASSENGER CAR REGISTRATIONS IN THE 


211, 645 180, 094 138, 38,782 183 183,633 288, 829 304, 422 376 


-——1930.——- 
Feb. Jan. 
Ford (total). 89,188 70,394 
ord 88,916 70,063 
Lincoln .. 272 331 
General Motors (total) 74,722 61,884 
| Chevrolet 53,753 42,689 
uick 6,357 6,82. 
Pontiac 6,010 5,036 
Olds 4,346 3,326 
Oakland 1,920 1,489 
Marquette 927 969 
La Salle 780 794 
Cadillac 468 580 
Viking . 161 178 
Cosypier (total) 14,244 14,297 
Dodge ; 5,397 5,046 
Chrysler 3,173 3,485 
De Soto 3,104 2,584 
Ply nous 2,570 3,182 
Hudson (total) 9,106 7,901 
sex 6,231 5,576 
Hudso 2,875 2,325 
we s- “Overiand (tot. ) §,553 5,140 
ys . 2,523 2,939 
Whippet 1,960 1,937 
| Knight . 1,070 1,164 
| Studebaker (total). 4,239 4,415 
| $tudebaker 2,513 2,977 
Erskine ... 1,186 1,907 
Pierce-Arrow 540 431 
Nash 2,891 3,657 
Durant 1,957 2,015 
Graham-Paige 1,839 2,036 
| Hupp 1,745 2,166 
| Packard 1,623 1,827 
| Auburn (total) 11047 ‘811 
| Auburn 910 672 
Cord 137 , D4 
Marmon 957 , 
| Reo ...... 921 807 
| Franklin 705 616 
| Peerless ... 333 429 
Jordan . 95 131 
Stutz (total). 94 116 
tutz 56 71 
Black Hawk 38 45 
| Windsor 82 76 
Gardne 79 ; 65 
Miscellaneous 225 258 
Total .... 


{Includes Roosevelt. 


1929. 
| January ... 
creery ‘ 
ee 


November 
December 


Total. 
1930. 


January . 
reecuary 
March 





1929. 
January 
February 
March 


December 


1930. 
January. 
“ebruary 
March 





COTTON (5) 
-———On Hand End of Month— 
Consumed. Mills. Warehouses . 
(Bales.) (Bales.) (Bales.) 
668,286 1,768,165 4,615,312 
594,720 1,744,229 3,862,223 
631,669 1,729,998 3,176,623 
631,802 1,606,412 2,524,621 
668, 1,475,837 1,845,771 
569,414 1,287,740 1,376,704 
547,165 ‘052,128 ,860 
558,113 2,200 1,387,187 
545,649 729,028 3,224,859 
640,798 1,360,557 5,311,920 
544,150 1,671,829 5,841,950 
453,892 1,844, 248 5,914,422 
7,054,308 

577,235 1,830,096 5,406,771 

495,204 1,811,639 4,858, 
staaaad 508,576 1,762,627 4,189,113 


Pro- 
duction. 


261,403 


Bar gold in London..... 
Bar silver in London... 
Bar silver in New York 


“Included in miscellaneous. 





UNITED STATES 


oo —___—_——-1929. . = 
Dec. Nov. Oct. Sept. Aug July. June. Feb 
52,175 69,850 104,270 112,997 137,473 152,507 129,710 74,816 4 
51,883 69,516 103,692 112, br 136,960 151,942 129,158 74,525 Fy 
292 334 578 546 513 565 552 1 & 
42,856 60,122 102,253 103,082 128 393 139, 970 121,865 80,839 
26,570 38,881 64,248 61,005 74,196 87,693 74,026 52,608 
6,372 8,057 16,093 18,613 24,116 11,980 10,443 8,249 
4,053 5,209 4,483 10,071 14,086 18,359 17,147 10,233 
2,217 2,941 5,121 5,877 8,586 10,860 10,150 5,438 
1,107 1,377 2,435 2,039 2,335 3,079 2,916 2,414 
784 848 1,637 1,768 2,508 4,385 552 ea 
896 1,353 2,167 1,986 1,177 1,743 1,821 1,045 
725 1,246 1,652 1,278 813 1,987 1,106 852 : 
132 210 417 445 576 784 704 
15,558 18,033 24,599 26,727 30,592 38,304 36,396 19,124 
7,583 7,120 6,884 6,907 8,500 11,612 10,907 7,819 
3,170 4,104 6,736 8,266 8,575 8,752 8,517 4,496 
,162 2,976 4,381 4,774 5,610 6,985 6,606 3,037 4 
2,643 3,833 6,598 6,780 7,907 10,955 10,366 3,772 
7,409 9,284 13,218 13,900 18,230 26,297 28,113 17,190 
5,335 6,711 9,470 9,857 12,948 19,307 21,299 7 989 
2,074 2,575 3,748 4,043 5,282 6,990 6,814 4,201 
3,879 5,137 9,152 10,157 14,419 21,234 21,028 15.437 
2,911 4,022 6,912 7,610 10,950 17,280 17, 251 13, 064 
968 1,115 2,240 2,54 3,469 5 3,777 2,373 
3,094 3,740 6,564 7,413 8,070 5,175 
2,486 3,007 5,421 6,350 6,462 4,262 
243 230 334 340 737 724 
365 503 809 723 371 185 
3,193 4,457 6,445 6,028 11,028 6,172 
1,771 1,994 2,981 3,105 5,357 2,877 
1,956 2,301 3,991 4,876 6,291 3,449 
1,915 2,596 4,634 4,581 4,119 2,087 
oot 2,137 3,948 4,446 3,943 1,917 
559 7 1,361 1,470 2,093 1,027 
466 547 1,034 1,285 2,093 1,027 be 
93 159 327 185 or ‘ 
1849 9936 1,457 {1,799 { 12,989 576 
572 705 1,267 1,181 1,712 1,19 
427 508 906 844 1,112 569 
364 473 570 567 779 527 
130 104 100 159 208 112 
108 152 264 264 286 111 
68 105 195 163 157 108 
40 47 69 101 129 3 
67 71 100 85 155 114 
58 81 148 141 174 145 
305 244 597 596 1,109 1,590 


COTTON CLOTH (26) 
(Thousands of Yards) 


Aver. Aver. Ship- 
Weekly. Sales. Weekly. ments 
68,561 317,078 63,416 345,354 
73,218 240,709 85,177 309,118 
74,498 . 89,583 325,633 
70,969 202,520 50,630 277,098 

; 8, ,667 326,121 
71,482 228,244 57,061 252,008 
58,610 262,889 65,722 252,779 
61,508 312,635 2,527 326,398 
67,153 371,485 92,871 287,628 
70,766 222,196 55,549 265,450 
69,029 222,911 44,582 276,377 
60,934 302,934 75,733 214,148 
64,657 292,034 58,407 331,481 
66,712 243,861 60,965 274,543 
65,351 292,2 73,062 265,675 


GOLD AND SILVER PRICES 


April 12. 1930. 
.. 84s 114d 
: 19}3¢ d 
: 42 


STEEL SCRAP PRICES 


o12ite 


~Week Ended— 
April 13, 1929 
84s 10%d 84s 114d@84s 104d 
2518d@254id 
@55%4c 


564%c@ 
(23) 


Ay , 30. 


Heavy melting steel scrap at Pittsburgh, evenge o 


| daily quotations 


(per ton) 


$16.15 


——-Week Ended 





933 432,695 386,537 235,051 


NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES 
———193 r— ———_—_—_——__——1929. 

Feb. Jan. Dec Nov. Oct. Sept Aug July. 
Ford ... .-14,198 13,244 11,251 15,637 20,970 19,463 22, 384 24,482 
General Motors (total) 10,862 ,490 6,017 10,369 17,019 16,339 17,915 19,520 
Chevrolet .. 10,327 8,759 5,381 9,600 15,820 15,336 16,649 18,051 
Gh. Bs. Sees 535 731 636 769 1,199 1,003 1,266 1,469 
| Internatonal 1,927 1,837 1,340 1,598 2,796 2,733 3,182 3,730 
| eage idm 1,267 1,608 1,370 1,716 2,642 2,382 2,261 2,815 
ft <a 565 698 537 688 1,138 . 1,030 1,202 1,326 
Wihys- -Overland (total). 395 433 319 362 761 769 846 966 
Whippet .... 191 241 284 416 707 734 787 907 

Willys 161 130 pac ha ne : : 
Knight 44 62 35 46 54 35 59 59 
White 318 413 397 443 627 487 563 564 
RS 298 344 280 399 623 481 643 692 
Brockway-Indiana 209 247 214 303 394 348 438 571 
Diamond-T 207 251 156 235 295 268 362 315 
Federal . 162 169 120 208 280 239 235 277 
Autocar 161 158 142 241 287 289 263 306 

spowart 155 95 96 131 206 146 250 2 
Far “nena ; 152 186 173 219 353 382 391 477 
Stu shoker (total) ‘ 116 103 111 102 132 155 162 225 
Studebaker ‘ 115 99 106 98 123 143 143 171 
Pierce-Arrow 1 4 5 4 9 12 19 54 
Sterling 74 146 3 100 155 96 181 177 
Rugby 67 83 66 71 114 115 132 128 
Dover 58 5C 63 58 100 71 71 J 

Republic 31 28 31 26 43 44 53 
Ry eee ‘ 26 25 33 39 61 46 88 55 
Miscellaneous 598 666 463 581 888 691 901 1,031 
Total 31,846 30,274 23,272 33,626 49,884 46,574 52,523 


57,945 46,349 


Feb 
17,793 


ee 
RR 
> 
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42 
938 


Spindles 


Active Dur- 











ota] ing Month. 
(Bales.) (Thousands. ) 
6,383,477 30,753 
5,606,452 31,009 
4,906,621 31,103 
4,131,033 30,911 
3,321,608 30,937 
2,664,444 30,632 
2,036,988 30,397 
2°187.407 30,237 : 

3,953,887 30,038 
6,672,477 30,135 
6,513,779 ,64 
7,758,670 29,070 
7,236,867 29,198 
6,670,248 28,927 
5,951,740 28,898 
Unfilled 

Aver Stocks, Orders 
Weekly End of Month. 
69,071 389,195 440,585 
77,279 372,950 472,176 
81,408 345,311 504,876 
69,274 352,091 430,298 
65,224 367,340 382,512 
63,002 401,260 358,748 
63,195 382,920 368,858 
65,280 364,060 355,095 
71,907 345,043 438,952 
66,362 362,657 395,698 
55,275 431,426 342,232 
53,53 461,013 431,018 
66,296 452,819 391,571 
68,636 445,125 360,889 
66,419 140,853 387,463 


Apr. 4, '30 


$16.25 


Year to Date 
84s ui eee 10d 
154d@18%d 
‘463 Bc@3yrec 


Apr. 12, 29. 












$18.75 
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AUTOMOBILE FINANCING (5) 


. Retail Financing. 
——New Cars—— —Used Cars—— 

——--—Total.—_—_—— Financed. Financed. —Unclassified.— 
Number Vol.in Number Vol.in Number Vol. in Number Vol. in 
1929. of Cars. Dollars. of Cars. Dollars. of Cars. Dollars. of Cars. Dollars. 
January 152,226 74,278,753 77,604. 48,156,587 67,603 23,090,482 6,939 3,031,684 
February 204,095 87,884,269 103,271 61/478,686 92.974 23,066,587 7,850 3,338,996 
MOGOR «2... 301,700 141,408,566 167.740 98,566,374 121,234 37,635,306 12,726 5,206,886 
ere 375,662 173,991,504 206,267 121,517,771 154,037 46,213,460 15,358 6,260,273 
ay 393,881 181,077,726 213,138 125,393,213 166,010 49,824,789 14,733 5,859,724 
Se Se 380,989 176,409,673 204,871 122,324,819 163,228 48,872,473 12,890 5,212,381 
c/ Sar 380,874 176,578,230 207,424 123,256,076 159,782 47,885,243 13,668 5,436,911 
August .... 347,160 160,796,697 186,303 110,197,198 147,976 44,919,792 12,881 5,679,707 

September 293,251 136,024,669 155,783  $2°754/546 125,282 38'396,264 12/186 4,873, 
October . 270,299 124,064,340 129,167 78,953,869 129,325 40,589,879 11,807 4,520,592 
November . 207,031 92,402,996 95,130  57,454.498 102/941 31:467.351 8.960 3,481,147 
December , 171,205 78,410,747 73,657 46,127,507 91,593 29,648:715 5.955 2'634'525 


Total....... 3,478,373 1,603,328,170 1,820,435 1,086,181,144 1,521,985 461,610,341 


‘To 135,953 55,536,685 
30. 

January 162,317 72,062,419 76,658 44,394,323 80,762 25,581,487 4,897 2,086,609 
February 192/093 82,616,375 93.012 51,740'873 93,092 28.428'156 5,989 2'447'346 


WORLD COPPER OUTPUT (15) 


(Short tons of fine copper content of blister as reported by smelters) 
































MONEY RATES IN NEW YORK CITY MONEY RATES IN NEW YORK CITY 
{Bankers (Monthly and weekly averages of daily rates.) 
senee, me — ] Acce] tCall §Time Com’) |Acce; 
one oans. per Q° ay . 
1929. High. Low. High. Low. High. Low High Low Pisngy Money. Loans. Paper. tances 
Jan. ....12 6 1% ™% 5% 5% 5 4% | Bob "708 T8OOBBB OSA 
foe SO Oe OR SOK SS Mas 910 796 5.79 5.35 
Mar.....0 6 84 7% 6 SH 5% Apr 889 870 6.00 5.46 
Apr. :...15 6 9° 8% 6 6 5% 5% | AP / 891 886 6.00 5.48 
ay .15 6 9% 8% 6 6 dh) 5%, June 7.70 8.20 6.00 5.49 
June....10 6 8% 7% 6 6 5% 5% | Ju; 9.23 7.89 6.00 5.17 
July ....15 6 8% 7% 6 6 5% 5% | Au! 827 86888 619 §.12 
Aug. 2 6 9, &% &% 8, 5% 5% | Se 850 896 625 5.12 
ae 3 SF ER OD PA BD > | Oat 643 768 619 5.01 
ie i A oe Me ae 4% No 544 547 543 4.22 
Nov see § 5 58 8 “ a: f 94 oa 
— "2 40 5 4% 5% 5° 4° 3% | De . 4.83 4.84 5.12 3.90 
1930. 
Jan. ....6 4% 5 4% 5% 4% 4 3% Jan 4.67 4.68 4.94 3.96 
Feb. .... 4% 4 4% 44% 5 4% 3% 3% Feb 4.32 4.62 4.68 399 
Mar. . 4 2 4% 3% 4%, 3% 3% 2! Mar 3.69 4.04 4.31 3.06 
Week neat: : . i Week ended 
Feb. 15.. '. 2S BS BM? Fet 4.00 462 462 3.75 
Feb. y ~ 4 4 4%, 4\, 4% 4l, 3% 3 Fel 22 4.40 4.62 4.62 3 pA 
Mar. 1.. 4% 4 4% 44 4% 412 3% | M 4°40 4.62 4.62 a 
Mar. 8.4 3% 4% 44 4% 4% 3% : Mar. 8 400 442 462 350 
Mar. 15..4 3 4% 4 4% 4% 35% ; Mat ; 3.90 4.24 4.54 207 
| Mar... 2 4 % 4) es 2 | Mar. 22 3.00 369 417 273 
Mar. 29.. 3% 4 3 4 3% 2% 2 ge 3 a0 ae ey 2.73 
Apr. 5..4 4 4% 3% 4 3% 2% Apr. 5 4.00 3.92 3.88 2.88 
Apr. 12 Zs 4 4% 4 4 3% 2% Apr. 12 4.00 412 3188 2'R8 
$60 days. §4-6 months, best names. {90 days Renewal §60-90 days. 4-6 months, best 
asked rate } nam es 90 days, asked rate. 
MONEY RATES IN NEW YORK CITY | INTEREST RATES. 
(New York Times) —Week Ended— 
-—-Call Money 60-9 4-6 ‘ | April April Year to 
Re- Day Mos I | 
new Time Com. $A | J 12,’30. rv Date 
»w.Las 1s er, cf | &é 4 @ 6 @2 
1930. als ‘High la . L +4 Le “ “a Re ' | Time is, 60-90da.44@4 9 5 @31 
A ‘ @ 4 (0s 3 | Con sc -§ S..4 3, 5Y.@33 
Apr. 12... 4 @4y 3 @4 Qi, | 4-6 mos..4 @3% 6 5Y4@3%, 
a on a ae a @4% 34@4 2: | THE ANNALIST INDICES OF FACTORY 
SZ M4} 334 @ 2% | 7 > _oren . a . 
Apr. 16..4 4 3% 3% 4 @4% 3%@4 3° | EMPLO\ os AND PAYROLLS 
tBest names. §Asked rate ana’ 1927.— 4 1928. 
umploy Pay- Employ t"Ay 
ent. rolls, ent. Is 
THE ANNALIST WEEKLY INDEX OF | january ar 4 oe P my ror 
SENSITIVE COMMODITY PRICES Tebri 101.5 101.2 97.4 97.7 
Whole- Sensi 101.4 101.1 97.5 97.5 
ae” aha 101.4 102.1 97.5 97.5 
Steel Price Price 101.1 101.7 97.6 98.2 
Hides. Zinc. Scrap. Aver. Index. Index iors ee o8 oe ] 
. . . he} 
Jan. 7..152.3 107.0 115.3 124.9 140.2 89.1 101.0 101.4 100.0 101.7 
Jan. 14..156.2 106.4 116.2 126.2 139.8 90.3 100.2 100.3 99.9 102.6 
Jan. 21..156.2 108.4 117.3 127.3 140.0 90.9 99.0 98.1 99.9 103.¢ 
Jan. 28..156.2 111.4 119.0 128.9 139.1 2.6 98.1 96.4 100.0 101.4 
Feb. 4..152.3 112.5 120.0 128.4 138.3 92.9 97.9 96.9 00.6 101.4 
Feb. 11..147.5 112.5 120.4 126.8 138.5 91.6 , i 
Feb. 18..142.7 111.2 121.8 125.2 137.5 91.1 1929 7—--1930 
Feb. 25..138.9 112.2 123.4 124.9 135.2 92.4 100.7 102. 7 96.0 95.8 
Mar. 4..148.5 111.0 123.4 127.6 134.9 94.6 101.5 104.7 94.6 94.1 
Mar. 11..152.3 108.8 123.7 128.2 134.3 95.5 102.3 105.7 93.2 92.7 
Mar. 18..153.3 108.3 124.3 128.7 133.3 96.5 103.4 108.6 iia 
Mar. 25..151.4 109.0 123.1 127.8 133.6 95.7 103.6 108.7 
Apr 1..152.3 108.4 124.1 128.2 134.2 965.€ 103.5 108.4 
Apr. 8..155.2 113.3 123.4 130.6 135.0 96.8 104.0 108.5 
Apr. 15..152.3 112.7 123.2 129.4 133.4 97.0 103.8 108.6 
103.1 108.8 
THE ANNALIST WEIGHTED AVERAGE 101.9 105.3 
OF 8 LEADING INDUSTRIAL STOCKS r.. 99.4 99.8 
a1 97.2 96.2 
High Low. Las 
Soe: 3: 7 a. BROKERS’ LOANS RATIOS § 
. eee v. é . 
Apr. 12. 177.5 177.0 | (First of month, millions) 
Apr. 14.... 178.5 176.8 | Total Total Stock a+b 
Apr. 15.. 179.0 178.3 | Loans. Value. (P.C.; 
Apr. 16.. 179.8 176.8 |, 1929 (a) (b) (c) 
RATE OF OPERATIONS IN THE STEEL | (2pUatY ccc ce RR 
INDUSTRY | March 6,679 71.872 9.29 
Per cent of rated capacity) | April 804 69,770 9.75 
igs U. S. Steel “a Entire | May 6,775 73,719 9.19 
. . on nticcist ‘ stey | June 6,665 70,921 9.39 
Week Ended. Corporation. pendents. Industry. | July 7.071 17,264 9.15 
Dec. 38...... 4 = 38% | August 7,473 = 84,232 BRT 
a poe 3 30 3°? | September 7,882 89,668 8.79 
oe ie b4 Py 2247 | October 8,549 87,073 9.82 
— @:. - 2 2 65% | November 6,109 71,725.51 
Feb. pee 70 73% December 4,017 63,589 6.32 
Feb. 73 76%, | 1930 
ed vd 17 | 
Ac . 197 | January 3,990 64,707 6.16 
M; . a5 R0 | ary 3,985 9,009 5.77 
Mar 73 79 March 4,167 0,806 5.89 
Mar 7 76 April 4,656 6,075 6.12 
Mar 68 74 §Ratio of brokers’ loans, as reported by 
Mar 66 73 | members of New York Stock Exchange, to 
Apr. 69 76 | aggregate market value of listed stocks. 
Apr. 70 75 | 
Apr. 74 76 | PRIMARY COPPER PRODUCTION IN 
: sa hae ae ae THE UNITED STATES (15) 
COAL AND COKE PRODUCTION (5) (In tons of 2,000 pounds) 
(Thousands of net tons) ji a — a 
y . ro Jaily *ro- aily 
FAY r ; BE nen meee Api duction Av. duction. Av 
5 Pr. 09°30. 22°30. @°o9, | January 86,325 2,785 67,838 2,188 
= sali = February 84,735 3,026 59,196 2,114 
Shominous coal: . March 93,698 3,023 61,091 1,971 
Pers 57 8,911 7,832 7,745 | April 94,902 3,1 eae 
Daily average.. 1,424 1,485 1,305 383 | ay 93,392 3,013 
Anthracite : =m ; | June 82,354 2,745 
ee 895 1,144 957 1,329 | uly 79,229 2,566 
Beehive coke: x | ‘August 78,885 2,545 
Total ... -. 7% 67 71 98 | September 79,402 2,647 
Daily average. 13 11 12 16 | AMctober . 82,575 2,6 
| Novembe 75,934 2,531 
DOMESTIC RAILROAD EQUIPMENT | Heccrmbe. T4772 412 
ORDERS (1) Goes —— ~ 
Reported in Railway Age of: | Total 1,006,203 2,757 
| Average 83,795 . 
Apr. Apr. Mar Apr | 
12,°30. 5,'30. 29,30 13,'29 AUTOMOBILE FINANCING (5) 
Locomotives .... 10 16 6 25 Wholesale Financing 
Freight cars .. 339 4 6 2,806 Volume in Daere 
Passenger cars ‘ 70 96 105 1930. 1929 
Structural steel.. 2,115 2,900 00 ly eee 53,268,191 36,614,956 
Rails (tons) . February .61,330,128 47,988, 811 
SOURCES OF DATA 
(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
poration. (4) Federal Reserve Board. (5) United States Department of Commerce. (6) 
United States Department of Labor. (7) United States Department of Agriculture. (8) The 
[ron Age. (9) Bradstreet’s. (10) National Lumber Manufacturers’ Association. (11) Dun’s 
Review. (12) United States Department of the Interior, Geological Survey. (13) New York 
State Department of Labor. (14) S. W. Straus & Co (15) American Bureau of Metal Sta- 
tistics. (16) American Iron and Steel Institute 7) Aberthaw Company. (18) American 


United Chile and Europe Belgian Else- 

1928. States. Mexico. Canaéa. Peru Japan, Australia. (a). Congo. where(b). Total. 
on 00,720 4,844 5,054 33,643 6,469 1,152 11,600 10,141 3,000 176,623 
Both exsees 103,137 5,478 5,369 37,835 6,688 846 11,100 10,360 3,000 183,813 | 
Dec.... 103,386 6,668 5,837 33,763 5,865 1,441 9,800 9,480 3,000 179,240 

1929. 

Jan.... 101,151 5,521 5,506 35,162 6,374 448 11,700 9,921 3,000 178,783 
Feb. 95,234 4,998 5,455 31,886 5,495 939 10,600 9,480 3,000 167,090 
Mar 107,253 5,409 6,134 40,158 5,693 1,246 12,000 11,905 3,000 192,792 
CO es 110,313 5,584 5,878 39,195 6,835 318 12,800 12,897 3,000 192,820 

ay 108,961 6,036 5,955 35,947 6,159 1,303 12,000 13,228 3,000 192,589 
June 5,339 5,292 6,211 32,068 6,789 811 1,900 12,676 3,000 174,586 
July 94,690 5,627 7,490 31,222 6,954 757 11,600 13,167 3,000 174,507 
Aug... 91,735 5,018 7,770 30,97 7,166 1,421 3,800 12,549 3,000 173,430 
Sept... ‘ 92,538 5,108 6,942 30,80 7,291 2,257 12,500 13,691 3,000 174,135 
Pere 97,405 4,986 7,26 31,152 7,802 357 1,600 11,790 3,000 175,360 
Nov.... 94,861 4,872 7,291 27,007 8,004 1,409 13,100 11,041 3,000 170, 
Dec.. 89,789 5,227 8,009 27,226 7,719 1,720 12.400 10,638 3,000 165,728 

1930. 

Jan... ry 451 5,067 8,053 23,967 7,272 124 2, 10,297 2,500 154,331 
Feb.. 4,094 4,657 6,750 21,120 6,362 1,546 12,200 10,000(c) 2:500 139,229 
Mar. 78,514 4,876 8,390 21,367 6,662 1,796 12,700 10,100(c) 2,500 146,905 
(a) Incomplete, partly estimated; (b) estimated; (c} partly estimated 
WORLD COPPER PRODUCTION (15) 
r 1930. ~~ —1929.— — — 1928. - -1927.- ~ 
Daily Daily Daily Daily 
Production. Average. Production. Average. Production. Average. Production. Average. 
Jan. 154,331 4,978 178,783 5,767 143,546 4,631 146,337 4,721 
Feb 139,229 4,972 167,090 5,968 147,546 5,088 135,870 4,853 
March 146,905 4,739 192,792 6,219 147,842 4,769 139,347 4,495 
April ; 196,820 6,561 146,427 4,881 138,729 4,624 
May . 192,589 6,213 156,414 5,046 142,114 4,584 
June 174,586 5,820 159,474 5,316 137,243 4,575 
July 174,507 5,629 156,190 5,038 135,186 4,361 
Aug. 173,430 5,595 161,838 5,221 138,015 4,452 
Sept 174,135 5,805 157,518 5,251 136,291 4,543 
Oct 175,360 5,657 176,623 5,698 148,278 4,783 
Nov. 170,585 5,686 183,813 6,127 144,975 4,833 
Dec. 165,728 5,346 179,240 5,782 151,961 4,90: 
Total 2,136,405 5,853 1,916,471 5,236 1,694,346 4,642 
REFINED COPPER IN NORTH AND SOUTH AMERICA (15) 
(In tons of 2,000 pounds) 
—-—_—_———---Shipments--——-—__—__, Stocks End 
1929 Output Exports. Domestic. Total. of Month. 
EE ook vaccines ccecicaawsis 154,472 57,054 100,135 157,189 2,749 
0 ere ree 141,385 50,150 98,771 148,921 55,213 
March 163.561 59.946 105,860 165.806 52.968 
April 161,285 57.708 99,051 156,759 57,494 
ML, Kacehecsscenenedenbed sve 161,784 55,123 93,743 148,866 70,412 
June 156,447 48, a 5,258 143,719 3,1 
July . 153,513 98,720 138,924 97,729 
5 ic acncevaicen 148,648 $5'035 96,970 142,005 204,372 
September 134,343 45,921 98,043 143,964 94,751 
October .. 152,840 53,461 105,729 159,190 401 
November 145,376 37,879 68,979 106,858 126,919 
December 138,205 35,652 * 58,150 3,802 171, 320 
Total 1,811,857 586,594 1,119,409 1,706,003 ms 
1930 
January 132,374 30,358 69,932 100,290 203,404 
February 121,195 29,597 61,879 91,476 233,123 
March 127,064 30,523 73,644 104,167 256,020 
FOREIGN TRADE (5) 
(Thousands of dollars) 
——_—MERCHANDISE—-—., -- +. -GOLD-——--—-—7- — —_—§1L.VER————— 
Excess of Excess of Excess of 
1929. Exports. Imports Exports. Imports. Exports. Imports. Exports. Imports. Exports 
January.. 488,023 368,897 119,126 48,577 1,378 47,199 8,264 260 4 
February. 441,751 369,442 2,309 26,913 1,425 25,488 6,595 4,458 2,137 
March. 489,849 383,818 106,031 26, 470 1,635 24,835 7,814 6,435 1,379 
April.... 425,264 410,666 14,598 24,687 1,594 23,093 5,752 3,957 1,795 

ay 385,013 400,149 15,136 24,098 467 3,631 7,485 4,602 2,883 
June. 393,176 353,403 39,773 30,762 550 30,212 5,445 5.022 423 
July. 402,861 352,980 49,881 35,525 807 34,718 6,795 4,723 2,072 
August. 380,564 369,: 11,206 19,271 §81 18,390 8,522 7,345 1,177 

September. 437,163 351,304 85,859 18,781 1,205 17,576 4,374 4,111 263 
October. . 528,514 391,063 137,451 21,321 ,805 17,516 7,314 5,403 1,911 
#November 442, 338,472 103,751 7,123 30,289 — 23,166 8,678 5,144 3,534 
December 426,551 309,809 116,742 8,121 2, — 64,426 6,369 4,479 8,900 
Total. $5, 240, 995 $4, 399, 361 $841,634 $291,649 $115,583 $175,066 $83,407 $63,940 $19,467 
1930. 
January 410,834 310,968 99,866 12,908 8,948 3,960 5,892 4, Ls 1,136 
February 348.960 281,707 67,253 60,198 207 59,991 5.331 3.9 1,408 
arch - 374,000 300,000 74,000 _ 55,768 290 55,478 5,818 4, 31 987 
PORTLAND CEMENT (5) 
pape of Barrels) 

—_—__- Producti - ———_- oe -——_—— -—Stocks End of Month.— 

Month. 1930. 1929. 1928, 1927. ren 19: 1927. 1930. 1 1928. 1927. 
Jan. 8,498 9,881 9,768 8,258 4,955 5,707 6,541 5,968 27,081 26,797 ,116 22,914 
Feb. 8,162 8,522 8,797 7,377 7,012 5,448 5,562 6,732 28,184 29,870 9 23,563 
Mar. .. 11,225 9,969 ,223 11,450 8,846 10,113 10,135 11,100 30,563 29,724 27:445 23,922 
Apr. . .. 13,750 13,468 14,018 , 13,325 13,307 14,350 ... 80,151 27,627 654 

ay. 16,151 17,308 16,701 16,706 18,986 16,865 29,624 25,984 23,503 

June 16,803 17,497 17,224 18,949 18,421 19,761 27,505 25,029 20,972 
July 17,315 17,474 17,408 20,319 19,90 . 24,525 22,580 19,397 
Aug. 8, 18,759 18,315 23,052 21,970 21,411 ,0! 19,374 16,292 
Sept 17,223 17,884 17,505 9,9; 20,460 19,828 17,325 16,799 13,996 
Oct.? 16,731 17,533 17,174 18,695 19,836 18,105 5,381 14,579 13,141 
Nov. 14,053 15,068 14,449 11,222 11,951 11,619 --. 18,213 17,769 16,022 
Dec. 11,215 12,189 11,999 5,951 7,384 6,200 ... 23,550 22, 918 22,082 

Total . 170,198 175,968 171,908 - 169,437 175,455 170,922 . 
BUILDING PERMITS (14) 

March. 1930 Feb., 1930. March, .1929. 

Permits, 582 cities i . .$150,701,302 $104, 285,296 $237 ,437,140 
Plans filed, New York City 36,942,766 23,757,921 171,493,952 
Total, 583 cities. $187, 644, 068 $128,043,217 $408,931,092 





Petroleum Insti 
of the Interior. 
ers’ Association. 


(25) American Zinc Institute. 
(27) Bureau of Railway Economics. 
*Subject to revision. 


tute. 


(21) Silk Association of America 
(23) American Metal Market. 


+Revised 


(19) American Railway pF 


(20) 


Unit 


States Department 
(22) Motor and Accessory Pometeer 
(24) Federal Reserve Bank of New York 
(26) Association of Cotton Textile Merchants of New York 
(28) Interstate Commerce Commission. 
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Banking Statistics—Brokers’ Loans—Gold Movement 


Statement of Member Banks | Statement of New York City Member | Debits to Individual Accounts by Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF RE- B k ° R ° Cc 
PORTING MEMBER BANKS IN LEADING CITIES anks in Keporting Centres 
(Millions) (Millions) 

All Reporting. Chicago. Apr. 16, Apr. 9, Apr. 17, (Thousands) 
Apr.9, tApr.2, Apr.10, Apr.9,/Apr.2,Apr.10, Loans: 1930. 1930. 1929. 
Loans: 930 [oso . [930 930. 1929 On securities $3,316 $3,284 $2,682 
On copuritics.... ORGS 952e Shame Ml OE | Rh ther nnn “240s “2498 “2.76 
Total $16,829 $16,913 $16,455 $1,587 $1,575 $1,599 Total loans $5,785 $5,780 $5,398 


Investments 
U. S. Gov. secur. 2.838 2,848 3,024 162 160 182 | Investments: 
Other securities. 2,893 2,872 2,914 243 237 269 
Total $5,731 85,719 $5,938 $405 7 $451 ~ 
Total Ins. & inv.$22,560 $22,633 $22,393 $1,992 973 $2,050 Total investments . , $1,953 $1,944 $1,854 
Res. with Fed - 
Reserve banks : $1,7: $1,672 : $18 $169 Loans and investments—Total. $7,738 $7,724 $7,252 
Cash in vault ‘ 2 238 14 1 15 - . 
Net demand dep. 13,: 3.3% 13,052 26 .259 = 1,211 Reserve with Federal Reserve Bank. $758 $752 $709 | 11—Dallas .... 2 
Time deposits 7,103 087 6,789 y 526 640 Cash in vault 45 47 50 2S . 818.0 895 28 
Gov. deposits 2 : 258 5 28 Net demand deposits. ' 5,366 5,300 5,205 | S-San Francisco. cine’ ican ” . ¢ a 
Due from banks AS 233 1,151 8 195 Time deposits 1,344 1,368 1,147 | eee 26 15,393,565 $17,711,721 $17,850.65 
Due to banks 2,9% 3,06 2.726 333 346 334 Government deposits : 50 61 69 | Fete : $15, aie ; 1 $17,850,657 
Borrowings from Due from banks , 102 105 98 | New York City...... 9,039,507 ),388,316 11,091,124 
Fed. Res. banks ri ‘ 706 10 Due to banks os a ctemeass “ae 975 903 — —- — — = 
tRevised Borrowings from Fed. Reserve Bank 16 31 179 | Total outside N. Y.C. 2 $6.354.058 $7,323,405 $6,759,533 


No. of — Week Ended 
Federal Reserve Centres Apr. 9 Apr. 2, Apr. 10, 
District. Included. 1930 1930. 1929. 
| 1—Boston ........ 16 $678, 045 $760,$ $686,418 
2—New York. ,012 ,890, 86 11,500,799 
i; + Philadelphia seats 2,6 " 648,020 
United States Governm’t securities.$1,114 $1,102 $1,089 | 4—Cleveland .... , 23,415 830, 914,495 
Other securities 840 842 766 5—Richmond . 8 320, 35 347, 329,650 
| 6—Atlanta ‘ ‘ ‘ 
7—Chicago 
| 8&-St. Louis 
| —Minneapolis 
|; 10—-Kansas City 
| 
! 





Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 


(Thousanas) Condition April 16, 1930 


Com! . ks.- N. Y. Federal Res. Bank.—- | Gold Total Bills Total U. Ss. F. R. Notes Due Members Ratio 
ombined Fed. Res. Banks District. Reserve Discounted. Gov. Securities. in Circulation Reserve Acct &e. 


RESOURCES. Apr. 16, Ap , Apr. 17 “ae 16, Apr. 9, Apr. 17, 
$30 % 1929 1930 1930. 929. Boston . $252, 297,000 $13,937,006 $40,323,000 $164,500,000 $148,740,000 
n 


told with Federal Reserve New York ... 840,713,000 16,000 200,953,006 180,909,000 968,560,000 
agents $1,688,084 $1,703,584 $1,288,060 $258,594 $258,594 $281,344 Philadelphia es 219, 810, 000 ‘9 ,00C 125, 148,165,000 133,174,000 
Gold redemption fund with Cleveland ..... 773, x ,995, 181,258,000 190,249,000 
] 1.245 424 0.573 15,3! 15.: 12.6 Richmond .... ‘ ¥ s ‘ 72,164,000 63,088,000 
pi hae exclusively = — =a oul _ ave oe Cae 39 827 000 23878000 "484. 267 aBs oop Se ee too 
} . sive + ony’ oun 
against F. R. notes. .....$1,729,329 $1,745,829 $1,358,633 $273,951 $273,951 $293,952 | st Tecis 116984" rt 68 a yo ne os 
Gold settlement fund with _ . - ; Minneapolis ... 921, ci 59.578, 000 i 
F . Board ‘ 592,097 587,240 674,560 149,247 140,783 167,376 Kansas City . § 11,880,000 5 76,301 .000 
Gold and gold certificates i Dallas ; 57.637. 7 000 25,637, 00 33'357 000 ’ 
held by banks 710,065 704,212 746,290 417,515 416,017 469,035 | San Francisco ..... 269,552,000 36,695,000 157186 000 171,816,000 
Total gold reserves $3,031,491 $3,037,281 $2,779,483 $840,713 $830,751 $930,363 
Reserves other than gold 177,413 184,069 _—-:176,490 52,901 _54,017 52,977 F : Bank 
Total reserves $3,208,904 $3,221,350 $2,955,873 $803,614 —«-$884,768 $983,340 oreign Bank Statements 
Non-reserve cash 65,027 67,460 77,102 12,442 13,277 30,711 | REICHSBANK 
Bills discounted: (Thousands of Reichsmarks) 
Secured by U. S. Govern- } * * +Mar. 2 Mar. 2% + 
ment obligations 96,649 105,035 533,992 30,270 44,319 150,882 Ape. 36, An. * = > 22, apr. 15, 
Other bills discounted 117,155 121,129 460,304 13,646 18,355 109,121 | Gold coin and bullion 2,500,125 2.944.427 2,490,081 2 491,789 
Total bills discounted’ $213,804 $226, 164 $994,296 $43,916 $62,674 $260,003 A aa in — currencies. scene 357,432 : 286 386,600 450,626 
zht arket 302,414 267,002 141,027 127,372 102, 20, ills of exchange and checks 765, 2,052,692 1,504,718 2 120,914 
Gs. Gort securities: — at _ —_  phhed and other coins.... 6 26, 5 165,683 133,812 
Bonds ..... 38, 226 51,629 29,549 19,388 ane | Se ae See Saas. ...... 18, 13, one's 21,074 22,579 
Treasury note 40 91,841 55,522 66,808 < @@ ~~ ~ARge se eeceee Lf ti ot peg ot ety 
Certificates —— bills 284, 17,959 115,882 121,368 5,010 nvestments .. teenies ote > mouse 93,245 92,9) 
Fetal U. & Government - - Other assets as REST RAL iain , , 52 os. 841 
. - 4 on on8 one a0 a4 ‘ ' . Not : vecnsuewun 408, ,667,< 305, 5 4,109,157 
securities 535,39: { , $161,429 $200,953 $207,564 $19,351 Other maturing obligations mvecaricara set 538, ¢ o19, 6,56 593, 104 
Other securities 9,96 , 7,295 7,850 6,75 1,495 | Other liabilities ... Ry eee 160,300 ; 152,947 150,415 
Foreign loans on gold 6,115 2,148 Bank rate ...... es 5% 5% 5 514% 


Total bills and securities$1,061,476 $1,029,242 $1,310,162 $380,091 $379,744 ’ *Cable report; subject to revision. +As reported in the official Reichs bank statement. 


Due from foreign banks 711 711 723 225 226 = 

Uncollected items 736,580 588,014 803,693 201,865 155,375 ‘ BANK OF FRANCE. BANK OF ENGLAND. 

Bank premises 58,509 58,507 58,733 15,664 15,664 ‘ | (Thousands) 

All other resources 11,006 2,304 7,700 2,857 3,490 (Millions of francs) 16, Apr. 9, Apr. 17, 
iD, 4 ‘ 


Total resources $5,142,213 “$4,977,588 $5,214,086 $1,506,758 $1,452,544 $1,561,955 | Apr. 12, Apr. 5, Mar. 29, 1930 1930. 929. 
LIABILITIES 1930. 1930. 1930. Circulation £361,321 £359,251 £358,940 
wes a +o A , - Gots er ; 42,324 42,357 bye Public deposits 4,798 15,167 17,876 
edera e otes - . ae — . 5 : Sight balance abroad 6,897 6,913 6,920 Private deposits 02,118 101,908 
actual circulation $1,547,869 .558,305 $1,653,228 $180,909 $184,389 $289,592 | Negot. bills. bought ere Sankers’ ‘secounts 65,815 85 251 
Deposits: abroad .... ‘ 18,719 18,723 : Other accounts 36,303 36,657 
ember bank—reserve ac- . , pee ~~ Comm. bills, France 4,646 5,051 ‘ Govt. securities 58.282 55,862 
count wae 2,380,128 2,344, 64. 2,302,392 968,560 ae 724 905,479 Adv. against secur 2,651 2,696 2, Other securities 16,828 17,352 
Government 36,736 5,6 K $5,455 10,688 2,869 14,772 Negotiable bonds and Discts. and advances’ 6,386 6,288 
Foreign bank 5,730 ‘ 10,163 1,933 2,575 6,120 sinking fund 5,394 5,394 5,395 | Securities .. 10,442 11,063 
Other deposits 20,538 ‘ 21,764 9,159 8,173 7,365 | Circulation 71,245 71, \ Reserves 59,466 61,530 
Total deposits $2,443, 132 2. 395, $2,379,774 $990,340 $971,341 $933,736 | Creditor cur nt accts. 13,261 3, . Prop. res. to liab 50.8% 52.5! 
: ae : . Ratio ... 50.08% To «49. Bullion 160,788 160, 781 
Deferred availability items 681, 164 553, 748, 167 179,507 141,260 7 161 | Bank rate 30% 30% Bank rate 31, oF 
Capital paid in 174, 153 155,133 69,738 69,735 5,830 sie : : sia ii 
Surplus ‘ 276,936 276, 254,398 80,001 80,001 n 282 
All ‘other liabilities 18,959 8,683 23,386 6,263 5,818 6,354 


Total liabilities ; $5,142,213 . 588 $5.214,086 “$1,506,758 $1,452,544 $1,561,955 BROKERS’ LOANS 


Ratio of total reserves to de- 
posits and Federal Reserve NEW YORK REPORTING MEMBER BANKS 
note liabilities combined.. 80.4% 5% 73.3% 76.3% 76.6% 80.4% 

Contingent liability on bills 
purchased for foreign cor- 
respondents $459 446 $469,571 $347,390 $150,987 54,337 $105.561 























Weekly Gold Movement 


Week Ended April 16, 1930. 


im orts: Exports: 
iefly from Latin America $110,000 To England $90,000 
Total ‘ $110,000 Total , $90,000 
Week Ended April 9, 1930. 
Imports: Exports: 
From Japan $1,745,000 None 


From China 250,000 
Chiefly from Latin America 28,000 


Total . ‘ 2,023,000 





DISCOUNT RATES OF CENTRAL BANKS BROKERS’ LOANS 
Federal Reserve Present Date Previous (New York Reporting Member Banks) 
System: Rate. Established. Rate 
Reston 4 Feb. (Millions of Dollars) 
New York Mar. . Own OQOut-of 
Philadelphia ‘war. 20, 19% 4, Ac- Town Oth- De- 
Cleveland Mar , 193 y : count. Banks. ers. Total. mand.Time 
Richmond Apr. 11, 19: a? 1,230 4,124 3,611 
Atlanta Apr. 12, 19% 2 y 9 ‘471 «1.184 3'994 3/480 soy f 
Chicago Feb ‘ 1104 3968 3.474 | | rs ¥ ) ~=FOR ACCOUNT 
: 3, \ i OF OUT OF 


St. Louis . 
1,118 : 
Minneapolis vit 3.337 | i >, TOWN BANKS ~ 
3,302 np fo PMLA UY 


1,392 

1,339 

1,316 

1,278 

Rapens City 1,079 1494 
allas 1,545 3,583 3,175 
1,556 3, 3,116 
1,545 3 
1,536 
1,547 
1,648 
1,653 
1,636 


FOR ACCOUNT OF ~ 
OTHER 
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BILLIONS OF DOLLARS 
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CAPITAL WANTED 
CAPITAL TO INVEST 
BUSINESS CONNECTIONS 
FOR SALE 
BUSINESS SERVICE 
FINANCING-LOANS 


NDER these six subheads of The New York Times 

Business Opportunities columns, enterprising business 
men—those ambitious to own their own business; others who 
need additional capital to put forward an expansion program; 
those who seek affiliations for domestic or foreign representa 
tion with reputable establishments—state their requirements 
and desires. 

The Times Business Opportunities columns are a meeting 
place for capital, brains and service. 

Before an advertiser can insert an announcement in The 
Times Business Opportunities, he must furnish two bank and 
one business reference, which are carefully investigated. His 
advertisement must pass The Times standards of acceptability. 
These safeguards by which The Times protects its readers have 
created an enviable confidence in advertisements published 
An indication of this confidence was shown in the 214 replies 
received by an advertiser who needed $1,000 to expand an 
established business. 

Although The Times uses every effort to exclude dishonest 
advertisers, it is not responsible for an advertiser's statements 
and urges readers always to make independent investigation 
before closing negotiations. 


BUSINESS OPPORTUNITIES 


Che New York Cines 
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The 1929 ANALYSIS 
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AMERICAN INVESTMENT TRUSTS 





ee 





A striking tabulation showing the operating results of 117 companies 
and the employment of $2,710,626,036 invested in these companies. 


ACTUAL OPERATING RESULTS 


of 117 American Investment Trusts of the general management 
type during 1929 are included in the annual analysis which we 
have again compiled with the cooperation of these companies. 





The actual operating results of the following companies in a standard- 
ized, approved, and authoritative form, are included in our analysis: 








General Diversified 
investment Trusts: 


Adams Express Co. 
Affiliated Investors, Inc. 
Aldred Investment Trust 


Alliance Investment Corp. 
\llied International Investing Corp. 


— - j 
American, British & Continental Corp. | 
| Mutual Investors Co. 


American Capital Corp. 
American Investment Co. 
American Investors, Inc. 


\merican & Scottish Investment Co. 
Atlantic Securities Corp. 
Bai‘largeon-Winslow Invest. Corp. 


Bankers Investment Trust of Amer. 
Bond & Share Company, Ltd. 
Boston Personal Property Trust 
Capital Administration Co., Ltd. 
Chartered Investors, Inc. 
Continental Securities Corp. 


Counselors Securities Trust 
De onshire Investing Corp. 
Four.h National Investors Corp. 


General American Investors Co., Inc. 
General Capital Corp. 
General Public Service Corp. 


Guardian Investors Corp. 
Incorporated Investors 
Inland Investors, Inc. 


Investment Co. of America 
Investment Trust Associates 


Iroquois Share Corp. 
Jackson & Curtis Invest. Associates 


| Joint Investors, Inc. 





| Lincola Mutual Investment Trust 


Massachusetts Investors Trust 
Mohawk Investment Corp. | 
Morristown Securities Corp. 

Mutual Investment Trust 


National Securities Corp. of Calif. 
North American Investment Corp. 


Old Colony Investment Trust 


Overseas Securities Co., Inc. 


| Pacific Investing Corp. 


Passwall Corporation 

Pennsylvania Investing Co. 

Power & Light Securities Trust 
Prudential Investors, Inc. 

Public Investing Co. 

Railway & Light Securities Co. 
Reliance International Corp. 
Reynolds Investing Co., Inc. 
Second National Investors Corp. 
Security Management Co., Ist Fund 


Security Management Co., 2nd Fund 
| Shawmut Association 


State St. Investment Corp. 
Sterling Securities Corp. 
Sun Investing Co., Inc. 


r 


| 


Utility Equities Corp. 
Wedgwood Investing Corp. 
Western Reserve Investing Corp. 





Winslow Lanier International Corp. 
Wisconsin Investment Co. 


| National Republic Investment Trust 


Petroleum Corp. of America 
Reliance Management Corp. 





Selected Industries, Inc. 


| Shenandoah Corporation 





Finance, Trading, Manage- 
ment and Holding 
Companies: 


Alleghany Corvoration 
American Cities Power & Light Corp. 
American Equities Co. 


American Founders Corp. 
American International Corp. 
American Utilities & General Corp. 


Blue Ridge Corporation 
California Investment Fund, Inc. 
Central-Illinois Securities Corp. 








Chicago Corporation 
Commonwealth Securities, Inc. 
Continental Chicago Corp. 


Continental ‘Shares, Inc. 
Corp. Securities Co. of Chicago 
Electric Power Associates, Inc. 


Electric Shareholdings Corp. : 
Goldman Sachs Trading Corp. 
Graymur Corporation 





Insull Utility Investments, Inc. 


’ Investors Corporation 


Lehman Corporation 





Third National Investors Corp. 


| U.S. & Foreign Securities Corp. 


| U.S. & International Securities Corp. 








Manhattan-Dearborn Corp. 
Mayflower Associates, Inc. 
National Aviation Corp. 


Sisto Financial Corp. 
United States & Overseas Corp. 








| Specialized Investment 
| Trusts: 


Air Investors, Inc. 
American European Securities Co. 





Century Shares Trust 
Chain & General Equities, Inc. 
Chain Store Investment Corp. 





Chain Store Stocks, Inc. 
Insuranshares Corp. of Delaware 
International Carriers, Ltd. 





International Superpower Corp. 
Metal & Mining Shares, Inc. 
Ohio Shares, Inc. 





Oil Shares, Inc. 
Oilstocks Limited 
Petroleum & Trading Corp. 


Railway Equities Corp. 
Securities Corporation General 
Shares in the South, Inc. 
Tobacco & Allied Stocks, Inc. 








| 
Investors Equity Co., Inc. 


= 





This careful analysis gives details concerning capital structure, net worth, sources of income, expenses, 
bond interest, taxes, net income, earnings per share, changes in assets, and other data of value to investors. 


It establishes a Standard of average performance; thus providing an essential 
yardstick for the measurement of the operation of individual companies in any group. 


A copy will be sent upon request 


GROVER O'NEILL & Co. 


Managers of Investment Funds 
27 William Street New York City 

















